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COMMERCIAL HISTORY AND REVIEW OF 1880. 

In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 





The December Number of the INVESTOR’s MontHiy MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest tations for 1879 (so as to indicate the 
Ezact Movement during the Twelve Months), a Financial 
History of the Year 1880, including a Tabulated Chronicle 
of Events, a Complete Directory, the Names of the 
Markets where seek security is =. dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., &. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or a of the various Companies. 
Price 1s 4d; by post, 1s 6d. 


OFFICE—340 Strand. 


THE INFLUENCE OF NEW UNDERTAKINGS IN 
THE MONEY MARKET. 
Ir has been noticed frequently of late that the increased 
demand for loanable capital in our market has arisen 
rather from demands for the Stock Exchange than from 
ordinary requirements of trade. The immense amounts 
passed through the Clearing-house this year as compared 
with the two previous years are a sufficient proof of this. 
Cixarines.—Srocxk Excuanoe Serriine Days. 


1878-79. ss 1879-80. 1880-81. 
z 
Dec. 13... 30,117,000 | Dec. 15... 44,991,000 | Dee. 16... 56,940,000 
»» 30... 28,587,000 » 31... 43,950,000 » 30... 52,527,000 


Jan.15... 31,803,000 | Jan. 15... 47,114,000 | Jan. 14... 63,030,000 

» 29... 33,802,000 » 30... 50,284,000 » 28... 56,572,000 
Part of this increase in turnover is due, as everyone is 
aware, to increased transactions in securities which had 
long been on the market, but which had been for some 
time neglected by \ setgrweiet and dealers. A very large 
proportion of this has been on foreign account. From 
whatever source, however, it springs, it tends equally to 
augment, when each settlement comes round, the demand 
for accommodation, though it may be but for temporary 
accommodation, in this market. 

It is impossible to foresee how much further the existing 
speculation may be carried. All that can be said is that 
there are at present no signs of abatement, and many that 
it has not yet reached the highest point. The demand for 
loanable capital caused by this is, cli temporary and 
evanescent. It is merely a question of loans for a short 
time, not of an absorption of capital in fresh employments. 
It tends to divert, as we have mentioned, money which 
would in an ordinary way be employed for the discount of 
bills to loans on the Stock Exchange, but it does not lock 
up the capital thus employed. 

There is, however, another part of the demand now exist- 
ing which tends to a more permanent employmentof money. 
On this a few observations may be of service on account 
of the influence which may thus be produced on the future 
of the money market. The spirit of speculation now on 
foot has not confined itself merely to more frequent deal- 
ings in securities already in existence, but a very large 
number of new concerns has also been brought for- 
ward. All these more or less absorb fresh me and 
hence exert a far more powerful and lasting influence on 
the value of money. The new creation of capital, in the} 
sense of the requirements of new undertakings, has been | 
as follows for the months of December and January in the | 


last four years :— 
New Caprrat Creations of Decemper and Janvary. 


1877-78. 1878-79. 1879-80. 1880-81. 

£ £ 2 o- 
December ... 11,476,000 ... 3,514,000 ... 9,818,000 ... 28,980,000" 
January ...... 3,175,000 ... 1,417,000 ... 7,754,000 ... 20,227,000; 








14,651,000 ... 4,931,000 ... 17,572,000 ... 49,207,000 | 
These totals, of course, include securities which have been 
subscribed for in Engiand jointly with other countries ; 
but this observation applies to all the years alike. A 
deduction must also be made in a similar way for the 
difference between nominal capital and capital fash 
called. We might roughly say that the demands would be 
about thirteen millions ix tet purposes in 1879-80, and 
thirty-seven millions in 1 , 
| The immense increase during the December of 1880 and 
the January of 1881 over what occurred in an of the three 


preceding years, shows what is going on in this branch of 


er 
an 
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business. These figures show that the demands.this year 
sai jon times as much as in ‘the:year before, and*ten 
times as muth es in 2878-79. “Dhe ‘total demand for new 


‘tal in the whole of the years 1879 and 1880 is shown 
in’ the following tables, compiled from the Ixvesrors 


Mowruny Manuva. Jt probably a — an a 
| demand for fresh capital, representing actual payments an | 
os of about 45,000,000! in 1879, aul :90,000,000/ ror 


95,000,0001 in 1880. 


New Unpertaxkincs BrouGHtT Forwakrp, 1879-80. 


z £ 

Government and Comeaiien Loans ... 27,000,000 ... 49,000,000 
Home Railways (exclusiveo : 

and debenture stocks) .....-+++++++++++ 8,000,000 ... aren 
Foreign and Colonial Railways..........+. 5,000,000 ... 13,000, 
Banks, home, colonial, and —— soeees 8,500,000 ... 9,000,000 
Land Mortgage and Land Companies 

ANd DONAS .......cecesscccesccecercereeseve 8,800,000 ... 4,500,000 

BB conven ccccecccsccenpavgccodoosensdgetabsesses 300,000 ... 6,000,000 
Other companies, &C .....-csensesnrreranners 9;400,000 ... 28,700,000 


56,500,000 ... 122,200,000 | 
The observations which apply to the new capital 


creations in the months mentioned above apply to these 
figures also. But when all deductions are accounted for 
it comes to this, that the demands on ourmoney market 
under this head were more than twice as large in 1880 than 
in 1879. And as a far larger proportion of the whole 
amount proposed to be raised was brought out in the 
December of last year and the January of this, than in 
the corresponding months of the preceding year, the 


demand at the moment is, in a similar way, the more. 


sharp for the time. 

The first item in the list given above of Government 
and Corporation leans includes loans to Colonies, both on 
behalf of their Governments and Municipalities. The 
foreign and colonial railways are principally in the 
United States and in Brazil. The lard mortgage com- 
panies are principally situated in the British Colonies—as 
also are a large part of the mines. Some considerable 
portion of tke capital thus employed represents outlay in 
Great Britain, and will stimulate our manufactures. The 


j| greater part will be set fast and fixed in the various 
jjundertakings set on foot, and the natural result of 


turning a considerable amount of floating capital into 
fixed capital must be expected to follow. As important, 


jj at least, will be the competition between the new securities 


thus set afloat and the older ones already in existence. 
The suddenness with which the new creations mentioned 
here have been brought on the market, and the largeness of 


j| their amount, must be likely to depreciate the older ones— 


and it is quite probable that this depreciation may be among 
the more substantial securities, such as Railway Debenture 


}| Stocks and the Funds. These, however, stand so very high 


at the present time that a slight diminution in price will 
hardly be a matter for regret. 





THE PARLIAMENTARY REVOLUTION. 
Tae Home Rule members could have given Parliament and 
the country no graver cause for resentment than by forcing 


7| upon them the resolution which was voted on Thursday night. 


It is bad to obstruct the cause of public business; it is bad 
to outrage the well-understood decencies of political inter- 
course; but it is worse to drive Liberals and.Conservatives 
alike into surrendering that freedom of debate which has 
hitherto been the characteristic glory of the House of 
Commons. It was inevitable after the 40 hours’ sitting, 
and its melodramatic close, that some measures should 
be taken to put down obstruction; nor, under the 
circumstances, are we disposed to quarrel with the 
measures actually adopted. But evil does not change its 
nature by becoming necessary, and the best security for the 
ancient liberties of Englishmen is not the less abridged 
because events have shown that it is no longer possible 
to put up with its unpruned luxuriance. There isa visible 
rite vse satisfaction in many quarters that the Obstruc- 
ves have had rope enough given them, and 
used it to such good purpose. We will traillty Cooter 
that this is not a fecling which we are able to share. On 
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the corftrary,we heartily wish that the es had had 
lesserope, and'that they had been/less successful in hanging 
themselveswith what theythad. "When they Prem 
to-push things to extremities it "hecame Gmperative upon 
the House to take decisive action, but we could gladl 
have waited some weeks longer for the Irish Coercion Bill 
rather than have witnessed ‘the forging of the tremendous 
vor which has now ‘been yp in ‘the Speaker’s 
hands. 


As regards the substance .of the resolution, it is, 
we think, matter for satisfaction that the Government 
abandoned their original intention of introducing the 
cléture. It is difficult, of course, toweigh the comparative 
merits of this or that pattern of fetters when none of them 
have as yet been applied, but, in the absence of actual-expe. 
rience, we decidedly prefer the despotism of a responsible 
official to the despotism of an irresponsible majority. The 
reputation of a Speaker under the new Resolution will 
largely depend upon the temper with which he discrimi. 
nates between criticism designed to obstruct and criti- 
cism designed to amend, and upon his care not. to use 
his absolute power of closing the -debate until every 
legitimate argument has been submitted to the House. 
The calmness and discrimination -which ‘the exercise of 
these ‘functions will demand is ‘in the long run far more 
likely to be possessed by the Speaker than by a majority 
of the members present. The desire to see the business 
of the House well done will be keenly felt by the occupant 
of the chair, and he will know that even in urgent legis- 
lation haste and speed do not always work identical 
results. Assuming, therefore, that these enormous powers 
of controlling the course of public business must ‘be vested 
in some one, the Speaker is, to our minds, ‘the best 
depositary of ‘them that can be found. The limitations 
which were introduced at ‘the instance of Sir Stafford 
Northcote were all of: them improvements, and, with one 
exception, it would have been well if the rest of his 
proposals had also been aceepted. The duty of moving || 
that the state of public business is urgent ought 
not to be laid upon any one who is not a Minister 
of the Crown, and the least that he can do in 
making such a motion is to declare in his place 
that it is of importance to the public interest that 
the Bill, motion, or other question then before the 
House shall be proceeded with without delay. Weshould 
have been better pleased if he had been also bound to 
state the reasons which point to this conclusion. The 
House, which is to vote upon his motion, ought not to be 
left to guess the nature of the case on which it is founded. 
In the present instance the urgency speaks for itself. If 
a man does not see that in the existing state of Ireland 
the Ezecutive needs to be armed with extraordinary powers, 
no amount of speeches from a Minister.of the Crown will 
convince him. But the demand for urgency may not 
always be restricted to cases as clear as this. It may 
occasionally be put forward when there is reatly no call for 
it, when, in fact, the only reason for making it is that 
the Government is irritated by opposition, and thinks 
it indispensable to its credit to get ther some 
materials for the Queen’s speech at the end of the 
Session. In cases like these the obligation to state 
the reasons for the demand might operate as a useful 
check upon the frequency with which it is made. It is 
a gain also that this new rule is only to be applied in 
a House of 800 members. We do notsee, indeed, why Sir 
Stafford Northcote’s proposal should not have been 
adopted, and a majority of at least half the House have 
been required to carry the motion. It is true that as the 
Session advances it becomes more and more difficult to 
keep members in London; but if the business before the 
House is not urgent enough to do this, it can hardly be 
urgent enough to justify the application of the rule. The 
advantage of the instruction to the Speaker that he is to 
use the extraordinary powers committed to him for the 
sole purpose of p ing with the Bill which has been 
declared urgent is plain. Under-the resolution as it stands 
the Speaker will not’be carrying out the directions of the 
House if he abridges debate upon any other matter unless 
such abridgement is plainly necessary for the due despatch 
of the question referred to in the motion. Under the 
resolution, as it was proposed, the was subject to 
no such limitations. The reservation of power to the 

































]| question, no debate, amendment, or adjournment being 
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House to determine, upon a motion which may be made by 
any member, that the state of public business is no longer 
urgent is equally am improvement. Even as thus modified 
the resolution is abundantly strong. 

Such adverse criticism as may hereafter be directed 
against Mr Gladstone’s resolution will probably have 
reference rather to the question whether it might not have 
been averted or to the spirit in which it has been adopted 
than to its actual provisions. As things stood at the end 
of the forty hours’ sitting it was undoubtedly necessary to 
do something of a very decided kind, and when once this 
condition had been reached, it is doubtful whether any 
less stringent regulation would have answered the p . 
There will be less agreement upon the action of the 


|| Deputy Speaker during the latter part of the forty hours 


sitting. More than once or twice during that time all the 
conditions required for suspending a member from the 


|| service of the House seemed to have been realised. It 
{|cannot now be known whether, if Dr Playfair had inter- 


fered, the warning might not have prevented the Obstrue- 
tives from carrying matters to the point which 


|| they afterwards reached. The omission to use the 
j;)powers given him by the standing order against 


obstruction was, to all appearance, designed to 
bring about what actually happened. It may perhaps 
be held hereafter that the wiser course would have been to 


j|exhaust the ordinary law of Parliament before having 


recourse to coercion. As to the spirit of exultation with 
whfch the passing of the resolution has been welcomed, 
it is probably only temporary. If an assembly, one of 


j| whose chief functions it is to debate, were finally to see 
|| matter for rejoicing im a change which, at the pleasure of 


the Government, supported, it may be, by no more than 


|| 225 members, may render debate impossible, it would be 


fearfully and wonderfully made. Excellent as was the tone 


jjand temper of the statement read by the Speaker last 


night, the passing of the resolution is still the gravest 
step—the step, that is to say, which may prove in the end 
to be most pregnant with serious and unforeseen conse- 


}| quences—that the House of Commons has ever taken. 





For the convenience of our readers we print the text of 
Mr Gladstone’s resolution in its original form, and in the 
form in which it was finally adopted. 

Mr Gladstone’s Resolution, as proposed :— 

If upon notice given a motion be made that the state of public 
business is urgent, and if, on the call of the Speaker, 40 members 
shall support it by rising in their places, the Speaker shall forth- 
with put the question, no debate, amendment, or adjournment 
being allowed ; and if on the voices being given he shall without 
doubt that the Noes have it, his decision shall not be challenged ; 


j| but, if otherwise, a division may forthwith be taken, and if the 


question be resolved in the affirmative by a majority of not less 
than three to one, the powers of the House for the tion of its 
business upon the several stages of Bills, and upon motions, and 
all other matters, shall be and remain with the Speaker, until the 
Speaker shall declare that the state of public business is no longer 
urgent. 

Mr Gladstone’s resolution as passed :— 

If upon notice given a motion be made by a Minister of the 
Crown that the state of the public business is urgent, upon which 
motion such Minister shall declare in his place that any Bill, motion, 
or other question then before the House is urgent, and that. it 
is of importance to the public interest that the same should be 
proceeded with without delay, the Speaker shall forthwith — 
and if, on the voices being given, he shall without doubt ive 
that the Noes have it, his decision shall not be pat vend! gm if 
otherwise, a division may be forthwith taken, and if the question 
be resolved in the affirmative by a majority of not less than three 
to one, in a House of not less than ree hundred members, the 
powers of the House for the regulation of its business upon the 
several stages of Bills, and upon motions and all other matters, 
shall be and remain with the Son for the purpose of - 
ing with such Bill, motion, or other question, until the Speaker 
shall declare that the state of public business is no longer urgent, 
or until the House shall so determine, upon a motion which, after 
notice given, may be made by any member, put without amend- 
ment, adjournment, or debate, and decided by a majority. 





THE DISTRESS OF ENGLISH FARMERS. 
It is impossible while this strange struggle between 
Ireland and Great Britain lasts for Parliament to devote 
time to any other business, but as soon as it is over we 
expect to see the demand for an inquiry into the condition 
of English agriculture become very and pressing. 
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-Juctanee to remain in the business, which of itself may 













harvests, or prices were low, or 
diseases: broke out among cattle, but the oceupiers bore all | 
these things as chances upon which they had reckoned, a) 
bad hands in a rubber of whist, or at most as tem 
and endurable misfortunes. They asked, and obtained 


; 
aecounts with the country bankers, and they made | 
their minds toe do without profit for the year. 













ally large additional quantities to sell without large! 
additional outlays, “a that is an occasional comfort 
and resource which no other tradesman knows. More«| 
over, the farmers, more than any class, being accustomed | 
to depend on natural events, accepted unpleasant events | 
as natural and unavoidable, bore with them as they could, | 
alleviated their effect as they might, and complained mainly | 
in a continuous grumble, which, beeause it was continuous, 
excited very little attention. They no more dreamed of | 
giving up their farms than of giving up clothing, and 
began the fresh year’s work as they began the fresh year’s | 
life, with a sense that it had come,and had to be got through | 
somehow or another. This time, however, there is a 
change. It may be from fear of America, it may be from) 
the long continuance of unprofitable harvests, it may be) 
from the rise in the expenditure especially upon labour, or 
it may even be from increased intelligence ; but there is a 
hopelessness about farmers’ complaints which experienced | 
men, familiar with their ways, never remember before. | 
They hardly look for any improvement. They do not 
speak of the bad times as exceptional. They do not, 
among each other, talk of prices as sure to improve. | 
Above all, they throw up their farms on apparently light, 
provocation. Experienced land agents notice a total 
difference of tone, an indisposition to haggle, a sort of | 
determination to make none but low offers, and) 
to stick to them. The tenants, as they say, seem) 
not to want the farms, and make offers too low) 
to be entertained, in a kind of spiteful sport. Very 
often no offers at all canbe obtained, and the land is| 
either thrown upon the landlord’s hands or goes out of} 
cultivation. The latter occurrence was formerly most un. | 
usual in Great Britain, and seems almost impossible; but 
there is no reason to doubt the statements made that in| 
every county of the South and East large numbers of} 
farms formerly yielding good rents are lying idle, the) 
landlords being unwilling to let at lowrents to men who ask} 
long leases, and unwilling to cultivate for themselves or | 
able to bear a temporary loss. We know in our own ex- 
i of a district in which eleven farms, ish to 

ir as to soil, are deserted and untilled, and have read 
advertisements of a quite extraordinary character in the 
way of temptation to tenants. - Of farms in the landlord’s 
hands, and of farms broken into two or three, there is no 
end, while land in modest patches has sunk in value im 4 | 
d which suggests a kind of dread among tenants 4s 
well as land buyers. There is a feeling of hopelessness, in | 
fact, abroad among farmers of the better class, and of re- 
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roduce important effects, willingness to farm having been 
important element in the trade. It differed from all 
others in its attraction for a class, those who preferred 
country life and were content not only with modest profits 
but with almost an entire absence of those chances which 
in many walks of life are so attractive. No other ome 
pation offered so much out-door life, or such contro 
within certain limits of one’s own time, or so much re 


lity of position, and, indeed, influence within @ 
— "uli de distri ‘et. Now that willingness has 
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It is impossible to read productions like the two columns 
of extracts from letters published by the Standard of this 
week without seeing that the distress is very deep. The 
writers are not men accustomed to write. They do not 
‘know well how to express themselves. Their plans of 
alleviation, with an exception or two, are either impossible 
or absurd. But they show all the usual symptoms of 
| distress when it is genuine in a great trade. They all 
|contain cries against the foreigner, who is supposed, with 
‘curious ignorance of the real situation, to be “ untaxed,” 
ae against the country which taxes land so heavily—the 
notion that the landlord pays most rates has not dawned 
on the writers—or against the consumer who wants food 
so woefully cheap, and they all suggest the invariable 
panacea of Englishmen, that Parliament should do some- 
thing not well defined. Otherwise they all say that the 
business of farming under present conditions, and with 
any approach to present nominal rents, must be finally 
abandoned. That is, of course, a mere cry of despair, or, 
to use the mildest language, of exasperated discontent, but 
its wide extent and its indistinctness prove that there 
is a mass of very real suffering behind. The remedy 
lis, of course, to remove every obstacle which prevents 
the free transfer of land, to secure to tenants their 
capital so far as this can be done without a transfer 
of proprietary rights, and to recognise, in the arrangements 
of taxation, that for a time there must be a serious re- 
duction both in the rent and in the selling price of land. 
That, however, it is not our present purpose to discuss, but 
rather the evident fact that the farming interest with 
its great and elose control over the Legislature is gradually 
passing into a mew temper which must have great effect 
upon polities. Not only are the farmers not content with 
= as they are, and as they have been more or less 














since 1832, that is for nearly half a century, but they are 
strongly, even violently, desirous of changes, some of 
which, like the new land laws, will have very far-reaching 
effects. They are becoming keenly alive to the incidence of 
taxation. They are looking more and more to Parliament 
for help. And they are losing more and more the sense 
that the present county suffrage is greatly in their interest. 
The effect of these feelings, if cireumstances do not alter, 
will be to incline them in part, if not asa body, towards the 
Liberals, the party which makes changes willingly, and 
‘there could be no greater alteration in the working balance 
of constitutional parties. Hitherto, allowing for the 
|influeace of some local traditions of a democratic feeling 
‘in parts of the North, and of some extremely wealthy and 
| lenient landlords who are Liberals by tradition, the 
‘farmers have been the greatest and most conservative 
‘force. Should they cease to be that as regards agricul- 
tural affairs they will cease to be that as regards party 
| wr ° ° . 

| politics, and the Conservative representation of the popu- 
lation, which cannot permanently decay because it is 
rooted in human nature, will have to seek a new basis, 
involving new policies, new plans, and, very possibly, a 
new kind of leaders. That is a very great change, and 
it is one that will be inevitable if the farmers should 
| remain for a long period in the position of a discontented 
class, struggling to obtain a poor living, and dimly aware 
that the tenure of land in England, though in itself 
neither unjust nor foolish, is less favourable to the 
|producer of grain and cattle than the tenure in many 
other competing countries. 
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(\THE DIFFICULTIES WHICH ARISE IN THE 
UNITED STATES IN CONSEQUENCE OF 
DEFECTS IN THE DETAILS OF THE CASH 
RESUMPTION LAW OF JANUARY Isr, 1879. 

Tere can scarcely be a more important subject of inquiry 
at present than the facts relative to the probable course of 
banking business in the United States during the present 
year. The great and beneficent measure of specie resump- 
ition which has been happily in force since the Ist 

_ January, 1879, has placed the trade of the country upon a 

| sounder basis than at almost any former period. But it 

,1s unfortunately true that the Inflationist and the Silver 

parties succeeded in attaching to the Resumption Act 
| conditions and hindrances the dangerous effects and con- 





Sequences of which were clearly foreseen and foretold at 
the time, but without avail. The American commercial 
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classes have already begun to regret, and they will have 
still more cause to regret, that a deaf ear was turned by j; 
Congress to sound advisers in 1878-79; and it is important 
in this country that we should plainly understand the sort 
of evils which, prevailing all over the Union, will 
assuredly gravely affect ourselves. 

The difficulties imposed by the Silver or Bland party, 
and by the old Anti-bank party, are almost wholly different 
in theoretical purposes, but unluckily equally pernicious in 
their operation. By the Act of Congress of February, 1878, 
the Bland party/failing to get adopted their flagrant pro- 
posal of paying in silver, the public debt contracted to be 
paid in gold; and, for the shameful reason that silver was 
at a less market price than gold, did succeed in enacting that 
the United States Mint should every month coin not more 
than 800,000I, nor less than 400,000/, of standard or trade 
silver dollars of 4123 grains each to be legal tender in all 
States of the Union; and that the issue of small (token) silver 
coins for less than one dollar should be limited to 10 mil- 
lions sterling. The continuous coinage of trade dollars 
was intended to render the public Mint a large and cer- 
tain market for the silver bullion from the mines of Mon- 
tana and Colorado; and the limitation of the token coinage 
was intended to keep open the widest field for the absorp- 
tion of the monthly coinage. The effect of this legislation 
has, so far, been profitable to the Bland party, but disas- 
trous to the American public. Silver dollars of 412: 
grains are in the market worth considerably less than the 
gold dollars, re-established since 1st January, 1879,* and, 
therefore, rapidly accumulate in the vaults at Washington; 
so much so, indeed, that the present stock is over 16 mil- 
lions sterling, and by 1882 will be about 20 millions. On 
the other hand, the quantity of small (token) silver coins 
is exceedingly insufficient, and keeps alive the small frac. 
tional (greenback) notes in use before 1879. 

The evils inflicted by the Anti-bank party were quite as 
serious as those inflicted by the silver party. On the 1st 
January, 1879, the amount of Government notes (green- 
backs) in cireulation was and has remained at, say, 70 
millions sterling; and against these the Treasury had 
provided and has since kept up a gold reserve, which is 
considered to ensure convertibility on demand. Hence 
the Government greenbacks are now called legal tenders, 
and are regarded as equivalent to gold, and in that 
character are held by banks as the chief part of their 
cash reserves against deposits and other liabilities. It 
will be remembered that one of the Government financial 
measures of the war was the creation by Mr Secretary 
Chase of the institutions called “ National Banks.” 
These banks were intended to absorb, and did absorb, 
a large amount of Government bonds as the basis 
upon which a circulation of National Bank Notes was 
founded ; that is to say, the Currency Bureau at Wash- 
ington prepared and issued to the National Banks 90 dollars 
of notes for each 100 dollars nominal (or “ face’’) | 
value of Government bonds (then bearing 6 per cent.) 
deposited. By these measures National Bank Notes became 
a secure but not very elastic circulating medium, that is 
to say, did not expand and contract in volume in close 
sympathy with the changes in trade and prices. In spite, 
however, of much pedantry in the National Bank legisla- 
tion, the banks themselves have become the principal 
banking institutions in the Union. They are now more 
than 2,000 in number, have a paid-up capital of about 100, 
a reserve of 35, and a circulation of 69, millions sterling. 
But the great rise in the market value of Government 
Bonds, the reduction of the interest upon them, and the 
pressure of Federal and State taxes on bank circulation, 
have rendered the issue of notes no longer profitable to the 
National Banks; and hence it is that alarm is already felt 
in New York and elsewhere at the impending and almost 
certain curtailment of the quantity of National Bank Notes 
in a degree which will severely impede business and 
endanger the banks. The outstanding quantity of these 
notes has been steadily falling since May last, and falling 
in the face of enormously expanding transactions. | 

Before June next nearly 22 millions sterling of the bonds | 
deposited (for circulation) by the National Banks mature, | 
and no plan appears, so far, to have been settled by 
virtue of which the very large withdrawal of notes con- 
sequent on this maturity of bonds will be averted. 


* See Economist, 8th J anuary, 1831, page 40, | 








sss LL pp 














ee nen aoe 
Miia 


Og Frans ty or 


ae 


cidiietng mL ee Cn ee er ee aes 





Feb. 5, 1881.] 


tail :-— 
(I.) Dec., 1880.—Unirzp Sratss Dest, Bearine and Not Bearine 


IntTEREST, and Amount of such Desr (Bonds) Deposited by 
National Banks as Security for Circulation. 
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, | Held by 
3... ital | | eg | National 
Description of Issue and Rate of 1880, | To be paid \prices| deposi a 
Interest. 0, , by them as 
omitted.) 1880. | security for 
\cireulation. 
| pr 100! 
Bearine INTEREST. mln, £ | dols.| min, £ 
6 per cent. of 1881............ 6 per cent. | 32,0 June 30,1881) 104 | 113 
5 per cent. of 1881............ 5 per cent. | 61,5 May 1, 1881| 102 | 10,4 
21,7 
4% per cent. of 1891 ......... 4} per cent.| 35,0 Sept. 1, 1891) 112 8,0 
4 per cent. of 1907............ 4 per cent. |108, | 1907 | 112 | 240 
143,0) 32,0 
coneen) ‘saaiana 
=36,0) 53,7 


. j 
Not BEARING INTEREST. S eieaaadiniataaal 





Legal Tenders (Greenbacks) ............... 70,0 'Norr.—The legal tender green- 
Fractional Currency  ..............sseseess 1,4 back) notes of the fixed quan- 


— | tity of 70 millions sterling 

; 71,4, are the residue of the Govern- 

Certificates of Gold Deposits ............ 3,5 ment currency, which was in- 

* Silver Deposits ............ 7,1 convertible till the resump- 

10,6) tion of cash ents on 

——} Ist Jan., 1879. e same re- 

82,0; mark applies tothe 1,4 mil- 

| lions of Government Frac- 

tional notes for portions of 

a dollar issued to supply the 

deficiency of silver coin, while 

cash payments were sus- 
pended. 


‘The position of the United States at this moment as 
regards its resources of gold, and of notes convertible on 
demand into gold, for the larger operations of finance and 
commerce is as follows :— 


1. Government legal tenders, formerly greenbacks, 
against which, say, 30 millions of gold is held by £ 














cen esesrenpacemnuburtnsessgnbiyites enone qadtnlpapsouindas 70,030,000 

2. Notes of National Banks secured by deposit of 
COV OUMMIOE TO GIIIIR hs vice kcccace sndrvcvsatciviucesnooces 68,000,000 
138,200,000 

For retail purposes the resources are— 
£ 

3. Small silver (tokem) Coie ooo... .ceccesceeeeeeeseeseeees 10,000,000 
h&: Duestional ei. iiiciie oe, ee. 2,000,000 

5. Trade silver dollars 412} ca which the public 
will not use, in store at Washington .................. 16,000,000 
28,600,000 


The (1) 70 millions of legal tenders are a sort of fixed 
quantity, or at least highly inelastic; the (2) National 
Bank notes ar? practically in course of diminution, more 
or less rapid. 


The gold reserves of the banks—the really elastic 
element of the system—was 10} millions sterling in 
November, 1878, and has gradually risen to 14 millions at 
end of December, 1880. 

Table II. gives the factsas regards the New York City 
Clearing banks at the close of the three years 1878-79 and 
1880 :— 

(II.) New Yorx Crry Creartnc Banxs—Three Years, August 


1880-79-78, as at 20th November each Year, in Millions Ster. 
ling, at 5 dollars= 2. 






































| 
1880. 1879. | 1878. 
00,000’s omitted. ——$ ———— —— 
59,2 = £59,200,000. 24th Dec. | Nov. Nov. | Nov. 
LiuaBILITIES :— min. £ | min£ min. £ min. £ 
MIE 2s Gansidenterdeadoncss 53, | 50,2 50,1 41,2 
Circulation ...............e00 3, | 4,5 4,9 
—e $61; ——680|  —-S¥y —— 45,2 
ASSETS :— —_—} <=) ———|} = 
DOR ic haseo uendeinibinudinh pedtehs ts 11,4 12,8 10,0 4,7 
Legal Tenders.................+4+- 2,4 3,8 8, 
MN i ee eS 141 { 15,2 12, 
Loans and discounts ............... B5 | i 55,3 47,0 
—76 —733) —@ll — 
Reserve, a8 above .......csseses-- “wi | 183 is | 137 
Reserve sees by law......... 13,4 | 14,8 125 | 10,4 
Surplus reserve ............ — 07) —— 0,4 — ii. — 


Nore.—The paid-up capital and undivided profits of the banks are not included im 
the liabilities. At 3ist Dec., 1880, in New York, the market rates of interest were 
on the Stock Hxc 6 per cent., plus commission, of 1.32 per day, the commis- 
sion being the usual device of evading the State usury law, limiting interest to 
6 per cent. On Government securities the rate was 4 per cent., and on good bills 
5 to 6 per cent. 





The further Table TII. exhibits the condition since 
August, 1880, of the banks in the three centres of New 
York, Boston, and Philadelphia. 
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The following Table (I.) will show the facts in de- , (III). Acromn, 1880.— 


ee 157 


Assrract of Conprriow of the B 
ww York, Boston, and Punt snexewrs—_ite, 2. 6 dole Z : 























(60,0 = 60 millions.) November, | October 
PosITs -— ce 
RS ie ee ao * ae" | ae" 
MODS tho ak taht taescsstghivkess Sc. aid 20,0 | 200 | 2h 
I iiinciglge 129 ae i ins 
Cnemnegeenrs: om Tt cee | Ay wa 
MI SU bticethascstaibhc<connsenas spomaiiies 40 | oF | S37 
Desten sae / @1 | 61 
ree 24 24 | 24 
| a | — wi mm 
Liabilities 1045 104,2 110,5 
8 ties | — = = 
Wey Wet as ce | 13,7 | 134 128 
2 oS eR "aaa ~ = 
a. bes iahteg ae ge: 
MWY OURO cs esccenarsspeccenssercesevecocannetecel + 4 
WN cho nesasnncnse tee occad ™ ~ ; 
i 39 asl oc o** 
Loans anp Discounts :-— we : eigen ae 
Se alt aon saasnc ca arivennns.on 61,0 | 69 63,0 
eee ean on cea 29,6 | 294 30,2 
Philadelphia.................--.-.-..... 14,0 143 15,0 
——- 166 | — wer f — was 
Assets.| 127,4 129,1 129.4 
Nots.—The total circulation of notes of the National Banks is 68% mius. £. 
Hence the circulation (say 15 mins.) of the three centres of New York, 
Boston, and Philadelphia is 22 per cent. only of the aggregate circulation of the 
whole Union. 
The financial system of the United States is rendered | 


far more rigid than it would be otherwise by the plan | 

adopted fifty years ago, after the failure of the “ Bank of 

“ the United States,” of requiring custom duties to be paid 

in coin, and such coin to be held in reserve, in Sub. 

Treasuries, till required for actual disbursement for 

Government dividends and expenditure. TablelV. gives an 

example of the operations of the Sub-Treasury at New 

York for 12 days in November, 1880. 

(IV.) Unrrep Srarzs Sus-TreAsury in New Yors.—Recetrers, 
Payments, and Patances on Hanp for Tes Werxs— 
November and December, 1880.—Mln. £. $5 = £.—0,000's | 
omitted—2,95 = £2,950,000; and 27, = £270,000. 






} 


| Balances on Hand. 


























Days Receipts. Payments. | ———________—__—___— 
i Gold. | Notes. Total. 
min. £ | min. 2 | min. £/; min. £ min. £ 
12 days’ totals .................. 295 | 242 | 15,00 £8 15,33 
Average per day............... i ae i 





The balance on hand shown here is 15 min. &, or, 
say, one-fourth of the total quantity of, say, 70 mln, £ 
gold, estimated to be at present the total of that 
metal in the ertire Union. The only way in which | 
the gold balances of the sub-treasuries can be made} 
available for the service of the money market is by | 
an exercise of discretion on the part of the Secretary 
of the Treasury, who may, and often does, get rid of his) 
gold by (1) buying Government securities in the open 
market, (2) by permitting portions of the Sub-Treasury | 
coin to be held or deposited at interest in selected banks, || 
and (3) by paying Government charges before they are | 
legally due. | 

It is tolerably clear from this narrative that in all pro- | 
bability there will arise before long in the Union an) 
urgent need for the importation of gold from Europe, to. 
be obtained, of course, only by the export of merchandise | 
and securities. It is fortunate that it is now possible to| 
state from American official sources the whole course of | 
the imports and exports of merchandise and of gold and 
silver for the complete years 1879 and 1880. The figures 
appear in the next Table (V.). 7 
(V.) Unrrep Srares—Yzars 1880 anp 1879.—Torat Exroxrs) 


AND Imports oF MERcHANDISE AND GOLD AND SILVER) 
Corn anp Butiion—Mln. £. , 

















1880. 1873. 

Exports from and Imports——— ” Gold ani 
172 173000; and 17 = | Merehan- lstiver Colm Mercha® | Silver Coin | 
600. - ‘and Ballion., "pnd Balen. 

[as oe min. & | min £ | 

1. Exports—Merchandise— ; i 
Domestic .....0) 72 | “= 

Foreign...... ee _ is 

vs Gold and silver— | s¢ 
Domestic ......... 47 i PAcge 
Foreign........-+«» aie PS ae 
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Certainly, the most striking line in this table is the rise 
\in the eae of merchandise from 97 to 142 million &, 
lor 50 per cent., against a rise in the exports of only 22 
million £ (175—153), or 14 per cent. 
The imports of treasure were 15 million £ in 1830, 
against 17 million £ in 1879; and exports 3°2 million &, 
‘against 5°0 million £ in the same year. A good harvest 
‘in 1881 in Europe would go far to turn the balance of the 
'whole account more decidedly against the States in 
1881-82 than in 1880. 
| ‘The gold and silver reserves on December, 1879-80, of 
‘the three chief banks in Europe were as follows :— 
'(VL.) Dee., 1880 and 1879—Ruszrves of Goip and SILVER in 
| the Turss CznTRAL Banxs of Evrors.—Mln. £. 





| 
1880, 22nd December. 1879, 24th Deeember. 


























Gold. | Silver. {| Gold. 
min. £ | min. & mln. £ 
| 24,7 ove | 2%, 
| 220 | 493 | 298 

7 493 || 56,7 
| “0 | i70 | 104 
| 
} 


55,7 66,3 67,1 67,3 
| ~ Wore. —in December, 1880, compared with December, 1879, the gold in th 
of France r 


@ Bank 
| of England is 8 per cent. less; in Bank , 2h cent. less; in Bank of 
| Germany, 13 i“ cent. less. The gold in the New Fork Clearing Banks in 
| December, was 10, and in December, 1890, was 14min. 2. The gold reserve 


of the United States’ Treasury in December, 1380, was 30 mln. £, as cover for the 
| 70 min. £ of outstanding legal tenders (formerly greenbacks). 

| These figures are not reassuring. The loss of 24 per 
| cent: of the gold reserve of the Bank of France, and of 8 
per cent. of the gold reserve of the Bank of England are 
‘uncomfortable facts; and if these facts were not to some 
‘extent counteracted by the most gratifying rise in the 
| value of Imports of merchandise into the United States— 
the barbarous protectionist tariff notwithstanding—the 
| state of affairs would justify anxiety. 

| Much interest will attach to the progress of debate 
and legislation in Congress on financial and coinage 
|subjects during the present year. The National Bank 
Circulation must be liberated in some way, and before 
long the 16 millions sterling of silver dollars at Washing- 
_ton must be re-coined, and rendered available to a large 
extent as a token silver medium of payment for retail pur- 
poses. 


_ We have now to add to the preceding discussion and 
facts the following further evidence relating to the exten- 
sive changes which during the last two years have taken 
place in the component parts, metal and paper, of the 
cireulation of the United States; and in Table (VII.) we 
give for the last two years the composition, in gold and 
notes, of the reserve of the United States Treasury—that 
_is to say, the reserve upon which depends the credit and 
solvency of the legal tender notes. 

(VIL) Unrrep Starzs Trzasury—Rexseeve of Gotp and Notes 











1 Jan., 1879-80-81—$5 = £.—00,000’s omitted: 27,1 = 

£27,100,000. 

a ee | {| 

| | Legal | | 

| Tender i} 

| United States Treasury, | Gold. | Govern. | Total, | Bank | General 

Jan. : | ae c i| Notes. Total. 

} Notes. i 

min.é | ming | mng# | ming | ming 
TINTR .: “seb shpisuinestib atte oniiescl 27,1 14,0 41,1 1,7 42,8 

SE « igcintetsbdenldinaneshcad 31,6 4,5 36,1 6 36,7 

SS tite nena tae 81,4 3.2 $46 | 8 35,4 

| Nora. the 14 mln. 2 tender notes held 1 Jan., 1879, when pay- 

; ments were resumed, 2 min. # were specially assigned for the redemption of 


The following figures are given as representing the total 
additions made to the metallic and note circulation of the 


tion of gold is estimated at 6,600,0007 per annum. 
(VIII.) Unrrep Srares, 1879-80.—Esrrmmarz of Toran Apprrion 


omitted: £6,6 — £6,600,000. 






| Added from Sources, as follows : 


} 


Total, Two 
ears 





| 
i | 1 " £ | J 
1. Gold—United States produce ..... ..cce...! ary 1 132 . 
PUNE I an bicisccsiscasedeoscahes | 15,0 | 30,6 
— 21,6 —— & 
2. Bank notes—More, with public ............ | $37 42 
” Less in eee Tt 5,0 64 
— 87 — 106 
30,3 54,4 
4‘. Certificates of gold and silver—Increase in t ‘ 
t. Bilver dollars outstanding —Increase in two yeast en | ry 
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Union during the two years 1879-80. The home produc- | 


to Meratuic and Nore Crircutation.—$5 = £.—00,000's | 
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Norse.—The reserves in gold and legal [tenders of the Associated Banks in New 
York on 1 Jan., 1879, in min. £, were 12,6; same date 1880 were 12,2; same date 
1881 were ; leading to the inference that nearly the whole of the total shown 
above of ae meee geen Sees qatine. ane Re parts of the country, 
especially the West and i 


The next Table (EX.) collects into one view the facts 
and estimates of the total circulation of gold, silver, legal 
tender notes, and notes of National and other banks as 
on 1 Jan., 1879, and 1881—omitting fractional note 
eurrency and subsidiary (token) silver coin. 

(IX.) Unrrep Srares—l Jan., 1879 and 1881.—Facrs and 
Estimates of Toran CircunaTrion of Goup, Sinver, and 


Nors.—Omitting Fractional Notes and Silver (Token) Coin. 
$5 = £.—00,000’s omitted : 55,6 — £55,600,000. 























Deseription. 1 Jan., 1879, 1 Jan., 1881} Addition in 
mln, £ min. 2 min. 
1. Gold—Coin and bullion .........000..0000.-. 6 100,0 44,4 
2. Gold and silver—Certificates............... 4,4 8,6 4,2 
3. Silver—Trade — bike cihigensousnrememnans * re is 
oe Legal tender dollars ............... 
— 30| — 76|| — «6 
Total gold and silver ............... 63,0 116,2 53,2 
5. Notes—Government legal tenders ...... 70,0 os 70,0 ome pein 
6. » Mational banks ..................... 64,4 68,1 3,7 
7. » Other gold banks .................. ‘ 3 as 
— 134,7 | —— 1383 — 37 
Totals—Gold, silver, and notes... 197,7 254,5 | 56,9 
Of these totals there was held— ei: xe 
B. By TROMOUEG sos. .cescsscessssssssecscnceseesseees 42,7 35,2 - 75 
9. By Nati I iciks <n cibdbiarseretitincsen 32,3 38,0 5,7 
1D. By ottier Damks. .....c.ccccasecssvscecanesconsese 10,0 12,0 2,0 
— 8,0}; — 2/1 — og 
11. Leaving in actual use in hands of 
POI is cge noes tncsvonsctivanscdehns chéehstevneden 112,7 169,3 
12. Or say 57 mln. £ more in the two years 1879 to 1880, or, say, 50) 
per cent. more than the, say, 113 mins. in use 1 Jan., 1879 ...,..! 56,7 


The New York Commercial Chronicle—from which 
we have compiled the preceding tables, altering the 
form somewhat, and converting the dollar into sterling— 
observes with great justice, as the result of the whole 
of the evidence summarised in Table (IX.) :—‘ These 
“ figures illustrate the actual and healthful working of a 


“sound currency. Before resumption, gold being out of 
“ use and not needed, except so far as it was employed for 
“ Customs payments,and to a small extent as bank reserves, 
“kept up a constant outflow from the country. Since 
“1 Jan., 1879, gold being restored to use, and there- 
“fore needed, the gold current has been the other way— 
“ that is to say, an influx instead of an outflow. It is in- 
“accurate to say that the United States production of 
“ gold has not gone, and that European supplies of gold 
“ have come to us because of the sale abroad of our bounti- 
“ful crops of corn, &c. Bountiful crops have furnished 
“only the opportunity not the reason of our gold im- 
“ports. The crops might have been the same, but if the 
“money of the United States had been put upon 
“a silver basis, not gold but silver would have 
“ come; and if the United States had remained on a green- 
“ back or paper money basis, neither gold nor silver would 
“have come, but merchandise, at inflated paper prices. 
“ A country retains and receives what it needs, but. it 
“readily parts with what it has little use for.” The 
Chronicleadds that we must remember, in contemplating 
the very large addition to the circulation in use of 57 
mins. sterling of gold and notes since 1 Jan., 1879, 
that during these two years there has been added about 
12 millions of persons to the population of the remote 
| West and South; that trade is very active; and that as yet 
only a part of the new territories has been provided with 
| adequate banking facilities. But the important conside- 
_ ration for ourselves is, that 1881-2 are as likely to be 


_ years of extensive Western settlement and enterprise as 
| 1879-80 ; and that to the 57 millions (of which 50 are in 
_ gold) already gone principally to these regions during the 
last two years, it is certain that some amount of gold 
| approaching 50 millions, native and foreign, is pretty 


| certain to be absorbed in the same quarters in 1881-2. 


| We have exhibited the facts in detail, inasmuch as they 
present in a full and authentic form the process by 
which cash resumption has been sccmpianal in an ex- 
| tensive country, where there is no such chief or central 

bank as there has been in all the European countries in 


| which at various times cash resumption has had to be 
| achieved. 
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HAVE BANKS RECOVERED FROM THE 
UNLIMITED LIABILITY CRISIS OF 1878+ 
THERE is little need to inquire, at least as far as the 
confidence of the general public is concerned, whether 
the banking institutions of this country have recovered 
from the shock which followed the City of Glasgow Bank 
failure. “‘ Current accounts” are confided to bankers with 
the same trust as of old, and, though we have reason to 
believe that the recent allurements of the Stock Exchange 


~~ [| have proved too powerful for depositors, who for a long 


time had derived a very meagre percentage from their 
money “at notice,” the falling off under this head has not 
been due to any feeling of distrust. Higher deposit 
||allowances would bring the wanderers back again readily 
enough. On.another pomt the recently published reports 
|| have been altogether satisfactory. The profits realised 
||and dividends paid contrast :-well-with those of any years 
|| since the Collie failures, and with the increasing demand for 
|| money our banks are‘increasingly prosperous. The question 
|| which then arises is this—have bank shareholders recovered 
||from their unlimited ‘liability seare of the autumn of 
||1878? An appeal to market prices will prove whether the 

fall of fully 20 per cent. on the average which then 
||oceurred -has been made good; but some difficulty is 
|}caused from the numerous issues of new shares effected 
|| last year, by alterations in the amounts of shares, and 
j)similar matters, during the recent conversions from un- 
|| limrited to limited liability. Wewill endeavour, however, 
to make allowance for these circumstances, and proceed 
first to deal with the London companies. 

Lonpon ‘Banks—Market Prices. 


London Joint Stock 

Union of London 

* London and County, Limited 
* National Provincial, Limited 
Consolidated, Limited 


1878, and their current quotations are, curiously enough, 
precisely what they were two and a-half years ago. Here, 
also, are four important companies which adopted ‘limited 
liability last year, three of which have advanced (the 
London and County as much as 30 per ecent., and 
the Westminster as much as 18 per cent.). Only 
two banks have denied their shareholders the advan- 
tages of conversion, and are still unlimited. Can we 
be surprised, therefore, that neither the Joint Stock. 
nor the Union have fully recovered? Provincial banks 
are so numerous that an adequate list of them would 
be tediously long. But it must be admitted that, as a 
whole, they have not fared so well during the past two 
anda-half years as the London banks. The instances 
in which the recovery from the continuous fall, extending 
from October, 1878, up to April, 1879, has been complete 
are in a decided minority, while in certain localities, such, 
for instance, as Leeds, the depression in prices is still con- 
siderable. It will be very interesting to note how the 
Seotch banks have fared. 


ScorcH Banxks—MARKET PRICEs. 
ei 326 
Unlimited. 327 
“273 ~ 


Union 

The loss of confidence here indicated in Scotch banks as 

investments is marked, and it is, of course, much themost 
}|marked in the unlimited companies. We do not now pro- 
pose to discuss the sentimental objections which their 
directors have raised to passing under Sir Stafford North- 
cote’s Act; but it is now quite apparent that:they will not 
regain the complete trust of Seotch investors. until they 
have taken that desirable step. In conclusion, it must not 
be forgotten that during two and a-half years past 
other securities of almost all deseriptions have msen 
marvellously in price. Government bonds,railway stocks, 
insurance property, mines, and miscellaneous imvestments 
of all kinds have advanced greatly ; and if,.as chas been ' 


Limited by (327. 
Incorpora- 
tion. or 


States, west of the 
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shown, London banks have only partially improved, while 
provincial banks have not fully reeovered Theis lost ground, | 
there would certainly + to be room for some further} 
advance in prices. If the public have fully regained eonfi- 

dence in the banking institutions of the country, their 
shareholders have not as yet altogether done so. © 


la 


BUSINESS NOTES. 


A CuamBER or Commerce ror Lonpon.—A meeting, | 
privately convened by the Lord Mayor, was held at the 
Mansion House last week to consider the advisability of 
establishing a Chamber of Commerce for London. 
are tw2 obvious reasons why it is difficult to establish such | 
a body, to be truly representative of the business require-| 
ments of the metropolis. The first is, the immense 
number of interests which would have to be represented ;} 
the second, the very large area over which the business 
community of London is scattered. The business men 
of London may be said roughly to inhabit a circle some 


: 


| 
| 


fifty or sixty miles im diameter, of which London is the}! 


centre. The desire to reach ‘the train is a 
great hindrance to any meeting later than the usual time 
of leaving business, while the struggle to get the 
work done in order to reach it agen many from 
attending any meeting not absolutely necessary during 
the ordinary business hours. The other difficulty, the} 
number of interests which would have to be represented, | 
suggests that the Chamber of Commerce, if formed, would) 
be unwieldly on account of its numbers. A great part of} 
the indifference on the subjeet arises, we believe, from the | 
want of a real municipal government for London. There! 
are many men whose business lies in the City who would, 
repudiate with the utmost vigour the idea of being-con-| 
nected with the City Corporation. Were this feeling once 
removed through the establishment of a real governing. 
body for all London, on which the greater powers of the| 
City would feel it a pride and a pleasure to serve, it is| 
likely that more vigour would be shown. in the metropolis | 
in the way of support to institutions like Chambers of | 
Commerce. 


Corron Manuracturine 1x THE Unrrep Srates.—! 
In connection with the census of the United States, sta-| 
tistics have been obtained of the various industries of the | 
country, and a preliminary report upon these have now | 
been issued b E. Atkinson, to whom the control of | 
this portion of the work was entrusted. From this we | 
extract the following figures with respect to the cotton) 
manufacturing industry : — 3 


Number 


Number 
of Bales of 
Cotten Used. 


Number | 
of Persons | 
Empleyed. 

2500 | 
2250 | 
13,413 


122s 


Southern States. 
Gulf States 


1,140,672 


ow 109390 | 
231,397 
23,189 


32.008 
1,400,258... 
1400258 
10,921,147 
In 1870, according to unofficial estimates, the namber of | 


' 


spindles in operation and their consumption of cotton 
was :— 


Northern States 


7,114,000 ...... 


: a | 
On this showing a very considerable expansion of the; 
cotton aiacetng Gadentes of the States has taken 

during the past ten years, its development in the | 


lace 
Southern States being especially rapid and noteworthy. 


P on or THE Unsrrep Srares.—Ia) 
ae oor Saeahen Gihaean Wills, Tongo, and Co. esti- | 
mate the produétion of precious metals im the American 

Missouri river, i British | 
Columbia, during 1980, at $32,559,067 im gold, and] 


181 629 i 


263 || 
103,406 || 


163,406 | 
16223 || 
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$38,033,055 in silver. 
according to the returns of this firm, have been— 


Year. Silver. Gold. Total. 

Re satceeen 27,483,302 39,206,558 66,689,860 
BOTS  vitisscds 29,699,122 38,466,488 ... 68,165,610 
DOG. ccttiesas 31,635,239 39,968,194 71,603,433 
+ ERE 39,292,924 42,886,935 82,179,859 
Bee shevauses 45,846,109 44,880,223 . 90,726,332 
IS cece 37,248,137 37,576,030 74,824,167 
SOTO -vccccccss $7,082,857 ... 31,470,262 ... 68,503,119 
ROOD se ccavens 38,083,055 ... 32,559,067 ... 70,592,122 


Last year it will be observed the production was slightly 
in excess of that of 1879, but the aggregate output was 
much smaller than in any of the years 1876-8. What has 
been chiefly remarkable is the great decline in the yield 
for the famous Comstock Lode, with regard to which such 
great expectations prevailed a few years ago. The pro- 
duction from the mines of this lode has been as follows :— 
PropucTion OF THE Comstock LopE. 


Gold. Silver. s 
$ 
2076 © i scedi..: 17,125,000 19,875,000 87,000,000 
ROTF steric 17,771,850 ... 20,139,860 87,911,710 
LTP abacatass 9,825,500 ... 10,404,720 . 20,230,220 
UTR cniesnias 3,639,700 5,190,800 ... 8,830,500 
BODO. utaisines 2,678,173 2,634,419 5,312,592 


The bullion extracted from this lode contained 50.42 per 
cent. of gold and 49.58 per cent. of silver, and it may be 
supposed, therefore, that the low price of the latter metal 
has not checked the output, as the t gold yield would 
stimulate production even although the silver working 
became less profitable. 


Tue New Bankruptcy Briui.—In his speech at the 
dinner of the Associated Chamber of Commerce, Mr 
Chamberlain gave the following outline of the new bank- 
ruptey legislation which the Government intend to pro- 
pose. After referring to the evils and inefficiency of the 
present bankruptcy system, he thus proceeded :—* This is 
“not the time to go into details of any legislation which 
“may be proposed on the subject; but I may say this, 
“ that the direction in which any alteration of the law 
“ should proceed is clearly marked out by the memorials 
“which we have received from your Chambers, from 
“ bankers, from solicitors, and others interested in the 
|“ question, and that the principle is this—that we should do 
“all we. can to encourage the voluntary action of 
“ereditors for the prompt and economical adminis- 
“tration of the estate; that we should supplement 
“when necessary, and supervise and control as far 
“as pecuniary transactions are concerned; and, lastly, 
“that we should take care that in the interest of 
“ public morality there is a full and independent investi- 
“ gation into the conduct of every bankrupt, and the cir- 
“ cumstances which have led to his insolvency.” The 
|forthcoming Bill would thus appear to go upon sound 
lines, and it is to be hoped that it will be pushed forward 
| 
i 


] 


with energy and determination. 

Marsie 1n Atarers.—Included in a volume of con- 
sular reports, issued this week, is a spirited account, by 
Consul General Playfair, of the marbles of Kleber, in the 
province of Oran, Algiers. The marble yielding appears, 
according to Mr Playfair, to have been known and worked 
by the Romans, but it was subsequently neglected, and its 
riches have only recently been re-discovered, so to speak, 
by a Signor del Monte, who has obtained a concession, on 
very favourable terms, of what is described as a marble 
mountain. ‘The area of the marble plateau,” Mr Play- 
fair writes, “is about 1,500 or 2,000 acres. * * * The 
‘‘ whole of this immense area is an uninterrupted mass of 
“marble and breccia, which only requires to be detached 
“and carried away.” After giving a list of twenty- 
three different marbles to be found, Mr Playfair 
igoes on to say, “I did not observe those on isolated 
| “spots or in limited quantities, but in boundless 
“ profusion and capable of yielding monoliths of any size. 
“A great number of blocks are already extracted and 
“ squared awaiting transport.” According to the statement 
of Signor del Monte the Kleber marble could be landed in 
| London for about 71 per cubic yard, which is only a frac- 
\tion of the present cost, and “an important consideration 
\. in calculating the cost of freight from Oran or Arzen to 
“England is that both these ports are the centre of the 
|‘ alphor grass or esparto trade, so that vessels could také 
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Since 1873 the yearly production, | : 
| Certainly if Mr Playfair’s views arc substantiated, a new 
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“in a certain quantity of marble and fill up with fibre.” 


| source of wealth to Algiers and of advantage to other 
nations will be reopened. The wonder, however, is how, 
when the knowledge of the existence of these enormous 
supplies was once acquired, it had been suffered again to 
drop altogether out of mind. 


Tue Rerunpine or THE Unitep States Dest.—Two 
alterations in the new Funding Bill have been made by 
the Finance Committee of the United. States Senate. 
First, the rate of interest on the new bonds has been 
fixed at 3} instead of 3 per cent., and, secondly, the bonds 
which the House of Representatives wished to make re- 
deemable after five, and payable in ten years, are now, it 
is proposed, to make payable in twenty years. These 
amendments have, of course, still to be approved of by the 
Senate, and concurred in by the House of Representa- 
tives, before being finally adopted, and they may be sub- 
jected to some alteration in the course of their pa 
through the two chambers. There can be no doubt, how- 
ever, that the changes now proposed are in the right 
direction, for it is extremely doubtful whether the credit 
of the States is yet sufficiently good to enable them to 
borrow largely at 3 per cent., and it is not desirable that 
too short a period should be fixed for the redemption of 
the outstanding debt. At present it is true that the 
States are reducing their uational indebtedness with 
remarkable rapidity, and each reduction, by diminishing 
the interest charges, make further repayments all the 
easier. But it would be most unwise to reckon upon the 
continuance of the present great financial and commercial 
prosperity, and in years of depression the obligation to 
make large redemption payments might prove unduly 
burdensome. 


Tue Scorcn Banxs 1n Par.tiaMENT.—Strong opposi- 
tion, it appears, is to be offered to the private bills which 
the three senior Scotch banks have introduced into Par- 
liament. It is proposed by these measures to give the 
banks power to tack on to their existing capital, which has 
nearly all been called up, a new capital, of which only a 
small portion will be called, the remainder constituting, 
either in whole or in part, a reeerve which is only to be 
called for in the event of failure. Now to the proposal to 
increase the capital of the banks no objection need be 
raised. It is true that the mode of increase seems 
clumsy, and likely to lead to confusion, but that is a 
matter which mainly concerns the shareholders, and 
if they are satisfied, outsiders have no call to interfere. 
Some of the other clauses of the Bills, moreover, such as 
those which provide for the auditing of the accounts and 
the publication of properly detailed balance-sheets, are ex- 
cellent. But there is one feature of all the Bills which 
ought to be removed before they are suffered to pass. In 
all of them it is expressly stipulated that all the existing 
limitation of the liability of the present shareholders are 
to be continued, and the banks claim that the liability of 
their shareholders is now strictly limited to the amount 
of the subscribed capital, all but the merest fraction 
of which has been paid up. If, therefore, this limi 
tation is perpetuated, the note issues of the banks 
will be left entirely unsecured. In the event of the 
failure of any of these institutions the note holders 
will simply rank with the general creditors, and 
share rateably with them in the distribution of the assets. 
There is, of course, a stock of gold supposed to be held 
by the banks against their note issues. But everyone 
now knows that that is simply a portion of the general 
assets. Itis not specially assigned to the service of the 
notes, nor would it be set apart for the note holders in the 
event of failure. All that the note holders have to 
depend upon is the integrity and business skill of the 
directors ; and however highly these may be rated, they 
cannot be regarded as a sufficient guarantee for the note 
currency of Scotland. The Act of 1879 has with regard 
to other banks of issue expressly provided that however 
much the liability of their shareholders may be limited 
with respect to their banking customers, it must remain 
unlimited as regards their notes, and it is only right that 
when the State delegates to private individuals its powers 
of issue it should demand adequate guarantees for the 
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to insure the ultimate convertibility of the note issues 
there is no reason whatever why the three senior Scotch 
banks, and they alone, should be exempted, and if they 
are not prepared to conform to the general regulations on 
the subject, or come under some equally binding obliga- 
tion, their powers of issue should be withdrawn altogether. 
Until they have in this respect been made conformable to 
the general spirit of our currency legislation, the Bills 
which the banks are promoting should certainly not be 
permitted to pass. 








PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1880, and January 29, 1881, as compared 
with the corresponding period of last year :— 

REVENUE AND OTHER REcEIPTs. 
RrEcEIP?S—————_+, 


Budget | april1,| Aprill, ; Week | Week 


Estimate | 1980, to | 1879, to | Ending | Ending 
Jan. 31, 






































Jan. 29, | Jan.31, | Jan. 27, 
| 1880-81. | “1se1.’ | ” 1880.” | “1ssi.’ | “1880. 
Balance on Ist April, 1880—| £ £ £ | 2 £ 
Bank of England............ del 2,532,454 | 5,964,818. eee 
Bank of Ireland ............ ie 740,974 | 950,938 
3,273,428 | 6,915,756 | 
REVENUE. a 
QustOMs ...........seeseereneerees |19,300,000 |15,966,000 [36,123,000 | 371,000 | 353,000 
a. 25,151,000 20,887,000 720,431,000 | 485,000 | 548,000 
RIL Vs dios saansaaeeiossgetemen: 11,800,000 | 9,782,000 | 9,186,000 | 226,000 ; 242.000 
Land Tax and House Duty..| 2,760,000 | 1,175,000 | 1,181,000 000 360,000 
Property and Income Tax ..|10,425,000 | 5,218,000 | 4,617,000 911,000 808,000 
MMOD, sos cic Snvenicdaseods 6,400,000 | 5,647,000 | 5,401,000 50,000 80,000 
Telegraph Service .............. | 1,420,000 | 1,355,000 | 1,195,000 ,000 60,000 
Crown Lands .................... | 390,000 | 345,000 | 345,000 | 50,000 nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares............... 1,250,000 | 1,104,252 | 1,001,715 2,600 59,000 
Miscellaneous ...........0s0000- | 3,800,000 | 3,426,676 | 3,313,315 52,894 29,443 
} | 
IN sisi moniniiitdnante 182,696,000 64,905,928 62,794,030 | 2,478,494 | 2,420,502 





———— 


Total, including balance......... (68,179,356 ‘69,709,786 

The expenditure during the same period amounted to 
67,603,648/7, as compared with 69,755,4831 in the corre- 
sponding period of last year, the issues during the 
period being 905,0362. 

During the week the cash balances have increased in 
the Bank of England and in the Bank of [reland as 
follows :— 





Bank Bank 
of es of eet — 
Balances on Jan. 22...... 1,889,166 ... 538,925 ... 2,428,091 
oo WP ski: 3,368,290 ... 587,959 3,956,249 
Increase .........00 1,479,124 ... 49,034 1,528,158 





SJoreiqn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) ° 
Paris, February 3. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 





DEBTOR. 
Feb. 3 1881, or 1881, Feb. > 1880. 
c c c 
Capital of the bank............ 182,500,000 0 .,. 182,500,000 0 .., 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
WS hasnt ee cies 8,002,313 54 .. 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
WINGS 65sec ceszedaiecccs 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 000 0 ... 4,000,000 0 
Special reserve .............0000 10,078,583 27 ... 10,078,583 27 ... 10,300,000 0 
otes in circulation ......... 2,555,806,385 0 ... 2,524,081,730 VU ... 2,312,992,250 0 
Bank notes to order, re- 
ceipts payable at sight.. 35,496,233 28 ... 36,667,243 92 ... 36,078,744 4 
Treasury account current 
RINNE inscecbscsscgescecas 100,300,372 11 ... 125,767,913 27 ... 253,394,021 37 
Current accounts, Paris...... 345,049,966 57 ... 388,837,100 BA8,556,914 87 
Do branch banks ............ 44,600,490 0 .., 42,349,992 .0 42,419,014 0 
Dividends payable ............ 4,709,804 0 ... 5,539,500 0 ... 3,426,217 0 
Interest on securities trans- P 
ferred or deposited...... 6,841,295 99 ... 6,043,065 83 ... 6,581,422 65 
Discounts and sundry inte- 

WOE schcscites cuss ves cous estae 4,728,482 75. 3,993,653 44 ... 3,543,810 50 
ae the last six ‘ A 535 11 ’ $ 
a iio os he cee 2,224,535 aii 2,224, re 736,379 
Bills not disposable ......... 654,196 66... 725,797 67... 526,164 80 

a = areal ellie 2,000,006 0 2,000,000 0 2,146,583 27 
on prolonged bills ...... sab one 
Sundrice edocs = iceman aces 34,485,001 16 ... 11,917,908 95 ... 11,489,622 26 
PE. 5 ccsisnveiginnnds $,363,583,409 58 ... 3,376,835,157 85... 3,249,799,207 47 
Cash in h in b f wee t e f c 
m hand and in branch c 
NE isi ca, caacasesegane 1,766,780,927 08... 1,760,961,651 57 ... 1,986,479,590 97 
Commercial bills over-due... 144,992 09 ... 118,158 27... 201320 9 
Commercial bills discounted 


in Paris not yet due ... 443,893,526 33 ... 482,524,591 68 ... 353,174,799 71 


Commercial bi branch 
banks 


sep ndgupsocoobieon edie 547,352,128 0 ... 523,241,458 © ... 412,975,405 0 
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soundness of the currency. From this general obligation : 
















































ft 
Advanees on deposits of ° . : . . 
NN i 9,356,600 © ... 
Do in branch banks ....... 1815100 0 ~. Laie i00 : ve : 
ited vaenaee : 89,205,800 0 SESS 400 0 
Rianne. Cee = eee Ce 
Me as - 

Gcvernment -~ fd 12,980,750 14 12,980,750 A we  12,980:750 1s 
Do oy ee 99,590,909 99,590,909 33... 81,850,823 79 
of June 9, 1857) ......... 100,000,000 © ... 100,000,000 - 100,000,000. 
etd ool betel of the , . , 

bank and landed pro- 
branches lian mea 0 10,145,088 3 10,372,888 0! 
Se 10,078,583 27 10,078,583 300,000 
ciple ibencitne , 27 b 0 
Ttalian silver coin ............ 55,750,976 70 aoeore - sa 
eieaeneransnsabacns BSi8953 0 |. 94 40,391,244 93 
RN i 3,363,583,409 53 ... 3,376,835,137 85 ... 3,240,790,207 47 


The above return compared with that for the preceding 


week exhibits the following changes :— 
f 


v3 ai 31,724,605 | Treasu oo 108541 | 
hidianidatednindstheneury b, I eccanicincte 

CRI scaceenssuiinsecusosescestqecoeeys 18,276 Private deposits Ri egataepsicen ‘n'ssa,09e | 

ee cas 14,520,395 | 


Discount is still up to the Bank rate in consequence of the 
settlements, but the bill case in Paris has diminished near! 
40 millions by the payments at the endof the month. In 
the branches there is an increase of 24 millions, the account 
having been made up at the end of last week. The London 
exchange has been steady at 25f 34c, and gold has been sent 
daily to England, but only in small sums, as the Bank 
is not giving out full weight. Napoleons for export have 
to be sorted from the gold in circulation. The Bank reserve 
of gold has lost 3 millions in Paris, but has gained 11 millions 
in the branches. Besides the payments into the branches by 
the Receiver-General, gold is said to have been paid in at | 
Marseilles by the Rethschilds and taken out in Paris. The 
reserve to-day was composed as follows :— 


The monthly settlement was better for buyers than the 
previous one, although the charges for over were 
quite equal to the month’s accrued interest on Rente, and more 
than the amount of the dividend on other securities. Rente 
has improved during the week, but the most favoured securi- 
ties have again been the Banque de Paris, Credit Foncier, 
Suez Canal, Paris Gas, and Union Générale shares, each of 
which has acquired a considerable surplus value in the week. 
Laender Bank shares have advan from 775f to 790f. 
The following were to-day’s closing prices, with the variations 
on the week :—Three per Cents., 84f 624c + 45c; Redeemable, 
86f + 324c; Five per Cents., ex div., 1I9f 724c¢ + 424c; 
Italian, 88f 35c + 70c; Austrian 4 per Cents., gold, 77f+60c ; 
Turkish Fives, 13f 40c +324c; Egyptian Unified, 365f+2f We; 
Preference Bonds, 481f 25c — 3£ 75c; Russia, 93f + 4; 1877, 
95f 25¢ — 25c; Bank of France, 3,800f + 5f; Banque de 
Paris, 1,185f + 37£50c; Union Générale, 1,080f + 40f; Paris 
Gas, 1,640f + 55f; Suez Canal, 1,547f 50c + 82f 50c; North- 
ern Railway, 1,740f = ; Western. 865f + 10f; Orleans, 1,345f 
+ 5f; Eastern, 775f + 2f 50c; Lyons, 1,572f 50c + 2f 50c; | 
Southern, 1,152f 50e—10f; South of Austria. 220f 75c + 
17£ 50c. 

MM. de Rothschild have exercised their right of option to 
purchase the second lot of 50,000 Egyptian unified bonds from 
the Credit Foncier. It may be remembered that 50,000 were 
taken in December at 350f, and the purchasers reserved the 
privilege of buying the remaining 50,000 at the end of January 
at 365f, or 73. The option has now been made firm. 

Rumours had for some time past been in circulation of 
negotiations between the Credit Foncier and Banque! 
Hypothecaire for an amalgamation of the two com-| 

ies. The proposals were formally submitted to the, 
ard of the latter a few days back, and were rejected. | 
The Banque Hypothecaire was founded + M. de Soubeyran, | 
after his secession from the Credit Foncier, with the! 
intention of competing with the latter in its special line of| 
business of mort loans on land and houses, but the! 
quarrel between M. de Soubeyran has since been made up, and | 
it was now desired to put an end to the competition between | 
the two establishments, which has forced the Credit Foncier | 
to reduce its rate of interest for loans from 6 per cent. to » per 
cent., sinking fund included. From the fact of the fusion) 
having been rejected by the newer bank, it may be inferred | 
that the terms offered were not good enough, and that the 
negotiations may be reopened. The Credit Foncier announces | 
the issue of 4 per cent. bonds without drawings, the last 
issues of lottery bonds having been a partial failure, mm conse- | 
quence of the high price at which they were offered. Be 
capitalists do not care for the small lottery bonds eae 
trouble they involve in watching the —— en one 
interest they pay. They are chiefly taken by ¢ ¢ winni 
classes as investments for savings, with the chance of ae 

i but the market has been latel overstocked with them. 
Mh, - : ae by lottery bonds of this 

e City of Paris loans are all y ait Foncier3 
kind, and two lange issues were made by the C t Foncier m 
1879, and portions have not yet been taken up. 
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As usual, the Comptoir d’Escom 








te has been the first of 
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M. Bontoux, representing the Austrian Privileged Laender 








the great French companies ‘to hold its annual meeting of | Bank and the Paris Union Générale, has obtained a brilliant 
shareholders. The report read showed that the business of all | success over his competitors in securing for the former esta- 
kinds in 1881 amounted to a sum of 9,074 millions of frances, | blishment the concession of the Servian railways. This result 
| which was an increase of 1,572 millions compared with 1879. | seeures to the same establishment a great advantage over its 
In that total the discounts appear for a sum of 2,025 millions, | rivals in the competition for the Pesth to Semlin lines to be 
or 298 millions more than in the previous year. The subscrip- | conceded by the arian Government, and which will unite 


the two networks. irectors of the Union Générale and 
Leander Bank have joined the Board of the Vienna Bank 
Gesellchaft, which title was taken by the Real Credit Bank 
when transformed last year under the auspices of the Paris 
Union Generale by the increase of its capital from 1,200,000 
florins to 6,000,000 florins. A part of the new capital was 
subscribed in France, and this bank now forms part of the 
group of which the Union Générale aud ILaender Bank are the 
centres in the two countries. 

The purchases of Rente through the Receivers-General in 
the departments in 1880 amounted in capital to a sum of 
365,703,894f, and the sales to 252,429,797f. The transactions 
in each class of the French funds through this agency were 
as follows in Rente :— : 


tions end Bourse orders for the purchase or sale of public 
| funds amounted to 2,959 millions, also an augmentation 
‘of 573 millions. The agencies out of Europe produced 
an increase of 720 millions in a total of 2,936 millions. 
The. agencies in France alone show a_ diminution 
\from 641 millions to 626 millions. The business on the 
‘London agency proper amounted to 303 millions, and the 
| transactions between the head office in Paris and the London 
| branch to 1,143 millions. The principal issues on which the 
‘Comptoir d’Escompte took part during the year were the 
| Indian Government loan of 31 millions of rupees, of which 
{| this establishment took the half, and paid the instalments 
| through its agency in Calcutta; the issue of 44,000 bonds for 
|the North-East of Switzerland Railway Company, and the 











| 
4 per Cent. Norwegian Loan, which the Comptoir d’Escompte Bought. Sold. 4 
| obtained for itself and its allies—both of these were success- . francs. francs. 
| ful—and the Portuguese Three per Cent. loan of 219 millions, a 3 oa ree eeeeenenenes ee ae 2 

aes oe en . nde o. Redeemable.............4 ’ si x 2 
| | the demands for which were so large that the subscriptions You and a-baltwenCalihe 758 665 - knee 


had to be considerably reduced. The Comptoir d’Escompte 
has created a branch at Melbourne which has been open since 
‘the ist January last. The profits for the year amounted 
to 7,392,760f, an increase of 336,000f on 1879. “ The dividend 
for the year was fixed at 46f oy 95 per cent, against 44f in the 
_preeeding year. A sum of 19f per share having been distri- 
buted in August last, the balance of 27f willnow be distributed. 
| 'The outgoing directors and auditors were re-elected and it 
was announced that M. Denfert Rochereau, Secretary General, 
has been appointed Deputy Manayer in the room of M. Murlier, 
who retires in consequence of ill-health, and that the post of 
Secretary General had been filled by M. Brisson, who formerly 
‘eceupied a similar position at the Société-Générale. 


Five per Cents 8,642,120 sei 5,927,220 
The balance of purchases over sales amounted to 113,274,096f in 
capital. This continual drain of stock from the Paris 
market to the hands of investcrs in the provinces is the chief 
cause of the firmness in the prices of Rente. 

The year commences well with the Suez Canal Company. 
The receipts in January amounted to 4,500,000f i 
3,802,178f in the same month of 1879, and 2,178,000f in 1878, 
The numbers of vessels in the months of each year were re. 
spectively 246, 204, and 117. 


Paris Bankers’ Clearing-house returns for January were as 
under :— 


, . a francs. 

| The Bank of France has also held its meeting of share- SRS cacsiccsschcue ren: 398,319,677 
holders. The report which was read will, as usual, only be Dec., WONG ig ort oes oF 380,619,533 
‘printed and distributed at the end of the month. MM. de Jem AONB a hit sitcicedeibdnctatadiebios 299,234,396 


‘Rothschild and Demachy, outgoing regents, were re-elected. 
The report mentions the improvements and extensions of the 
| Bank services in preparation or recently realised. Although 
the requirements of the law of 1857 that it should have a 
branch in every department of France have been fulfilled, the 
Bank will shortly open four other branches at Boulogne, 

Douai, Cambrai, and Cette. Greater facilities have been 
afforded fur opening new accounts by the suppression of the 
| formalities hitherto required. The list of securities on which 

the Bank makes loans has been largely extended, and the divi- 











(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 31. 
On the 27th January the new Prussian Volkshirkschafts- 
rath (Council of Political Economy) was opened by Prince 
Bismarck. The Chancellor, in his opening speech, explained 
the motives for founding this new institution, as arising from 
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dends of the securities deposited will be collected, and paid 
'without commission. The Bank will shortly open branches 
| in different parts of Paris to receive payments of bills for 
‘which the funds are not ready when called for by the Bank 
|messengers. At present the public are forced to come from 
‘all parts of Paris to the Bank and await the return of the 
|messengers, causing frequently great loss of time. I may 
here correct an error in the details I gave a fortnight back of 
‘the new service of cheques drawn against deposits of securi- 
‘ties. The minimum sum is 1,000f and not 100,000f; the 
‘maximum of 3,000,000£ was correct. 
| The first meeting of the Panama Canal Company was 
held this week to hear a report trom M. de Lesseps on the 
jresults of the public subseription for the capital. The 
‘number of shares represented was 317,300, out of a total of 
590,000. In the publie subscription the number of shares 
applied for was 1,206,609, by 102,239 persons, of which 
nearly four-fifths were in France. After the allotment the 
average holding was about five for each proprietor. M. de 
Lesseps stated that during the month of January 70 engineers, 
chiefs of services, or medical men, had left France for Panama 
_to organise the works, and orders had already been given for 
‘machinery. By thus anticipating the completion of the 
_prelimimaries for constituting the company a period of several 
/months, or perhaps a year, would be saved in the execution of 
the work. The meeting had to appoint commissioners to ex- 
amine all the engagements entered into by the founders, and 
| to present a report on a second meeting, after the adoption of 
which the company will be duly constituted. This next 
meeting is fixed for the 3rd March. M. de Lesseps explained 
the system that had been adopted for raising the capital by 
means Of a syndicate. The members of it might have placed 
| the shares at a premium of 40f or 50f, which would only have 
‘been a fair remuneration for the service rendered and the 
,visks incurred, but they had preferred the issue at par by 
, public subscription. The compensation to be paid to the syn- 
| Cacate was agreed to beforehand with M. de Lesseps, and the 
commissioners to be appointed would see how relatively small 
—_ the expenditure compared with the capital and the risks 
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if the syndicate. The resolutions were adopted with enthu- 
siasm, the whole meeting of 3,000 persons rising as one man. 


(eee ecg een 


the necessity that the views of practical men of business 
should be taken into consideration whenever laws were pre- 
pared which affected finance and economy in any way. Of 
these men there are but very few in Parliament, and none in 
the Government. In the Parliament there is too great a 
majority of scientific men and politicians, the Government 
numbers too many officials and men belonging to special 
branches of administration, who are consulted when any 
special Bill is being prepared. It is, above all, necessary to 
let those who busy themselves with commerce, industry, and 


| agriculture, and who cannot take part in public life, express 


their opinions. Thus, when the stagnation of business during 
recent years, attributed to different causes by different men, 
is taken into consideration, it is but fair to hear what those 
immediately concerned have to say on the matter. It seems 
right that those who will feel the influence of new laws most 
keenly should be consulted while the laws are being 
prepared. The Prussian Council of Political Economy 
should be considered as a first step towards a simi 
institution for the Empire itself, whieh might be of ve 
great use to State legislation. The first subjects whic 
are to be discussed by the new Council are two Bills, the one 
respecting Workmen’s Insurance against Accidents, the other 
affecting the revival of the old system of Guilds. A number 
of committees are to prepare the matters to be discussed by 
the Council, and only in instances when the Government 
demands as much, will the entire assembly discuss the pre- 
paratory questions. The Council is divided into three sec- 
tions, agriculture and forests, industry, and commerce, and 
permanent committees have been selected. In principle this 
new institution is a very proper one indeed, but in practice, 
the Government has managed to overweight the Council with 
protectionist elements. 


A great sensation has been caused on Change here by the 
colossal loss suffered by the German Commercial Society of 
Frankfort, in New York. This society was founded in 1872 
in Frankfort-on-Maine, and its balance at the end of 1879 
showed that it possessed a capital in shares amounting to 
15 million marks, and a capital in debentures amounting to 
73 million marks. In 1879 a dividend of 9 cent. was paid, 
and the reserves were shown to amount to ia million marks. 
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This reserve was not invested separately. {In 1880 the society 
commenced speculating on a great scale with rails. When the 


rails arrived at New York their price had suddenly fallen con- and 68 marks higher kilometre. The } length of | 
asers refused to accept what rails was 28,525 ae a . a length of | 
they had ordered, or had stopped payments, so that the | more than in 1879. 


siderably, and a number of p 


society suffered a loss amounting to 7,800,000 
Administration will, therefore, not onl 
pay an dividend at all for 1880, instead of 2% per cent. as it 
might have paid had this rail business not been undertaken, 
but is also proposing to reduce its capital from fifteen to ten 
million marks. 

The statistical abstract of the movements in the German 
commercial marine contains the following information :—The 
number of ships has increased from 4,519 with 982,355 regis- 
tered tons in 1871, to 4,777 with 1,171,286 registered tons in 
1880. There are in all 280 ships, and ity for 188,931 
registered tons more than ten years ago. The number of sea- 
men has increased from 39,475 to 40,289—that is, by 814 in 
the course of ten years. By far the majority of the ships are 
built of wood, but at present many ships are built of 
iron. The possibility of juilding ships of steel is not yet 
taken into consideration im Germany. There are at present 
470 iron ships, that is, one-tenth of the total number. Of 
these 358 are steamers and 112 are sailing boats. 2,132 ships 
are of less than 100 registered tons, 2,047 are i as 
between 100 and 500 tons, 415 between 500 and 1,000 tons, 172 
between 1,000 and 2,000 tons, and eleven only are registered as 
carrying more than 2,000 tons, ten of which are steamers 
and one is a sailing ship. The largest commercial 
ship of Germany is the screw steamer Suevia, of the 
capacity of 3,609 registered tons. The a the ae 
are the following: —101 ships are less t 1 year old; 
1,343 between 1 and 10 years old; 1,721 between 10 and 
20; 1,028 between 20 and 30; 399 between 30 and 40; 124 
between 40 and 50; 20 between 50 and 60; 10 between 60 and 
70; 5 betwen 70 and 80; 2 between 80 and 90 years old; and 
1 is more than 90 years old; this is the Maiden Lucy. 


The total amount of new gold and silver coined in German 
up to the end of December, 1880, was the following :—Gol 
746,644,380 marks; silver, 427,087,396 marks. 

Yesterday the Mining Society of Bosnia was constituted 
here in the finance Ministry common to both Hungary and 
Austria. This company is to explore the mineral treasures of 
Bosnia and the Herzegovina. The society is not one of the 
usual joint stock companies, but a mining society after the old 
German fashion, according to which no reserved funds *were 
set aside, all the profits were distributed, but the shareholders 
were obliged to continue paying when the undertaking 
required more funds. A great many of the wealthy financial 
men of Vienna presented themselves, and discussed the 
statutes of the society with the representatives of the Govern- 
ment. It was resolved that the ‘“ Gewerkschaft Bosnia,” 
should constitute itself according to the new Mining Act for 
Bosnia and Herzegovina of 1881, and should undertake to 
work all the mines contaming gold, silver, copper, lead, 
antimony, chrome, nickel, cobalt, tin, zinc, iron, quicksilver, 
manganese, arsenic, and sulphur. The society will have its 
head office at Vienna, and will be entrusted with all the mining 
territory acquired by the Government. It will take all the 
preliminary works of the Government mto its hands, 
and will repay theGovernment expenditure for them with 
40,000 florins. The capital is to be paid for 100 shares (Kux) 
only, at 3,000 florins each, first payment to amount to 1,000 
florins. All the subscriptions were covered immediately. The 
Government signed twenty, Albert Rothschild ten, and a 
number of institutions of credit signed five each. 

The Hungarian Reichstag have voted a Bill for the intro- 
duction of a tax on consumption, including a number of im- 
portant food products—such as coffee and surrogates, sugar 
and beer—by a majority of 21. ‘The Austrians consider this 
law as a breach of the State Treaty between Austria and 
Hungary, and the leader of the Hungarian Conservative party 
also objected to it greatly. 

Quotations on Change have undergone no important 
changes. It appears that the Laender has made a contract 
with the Servian Government for the construction of the Ser- 
vian railways, but it still requires the approbation of the Ser- 
vian Skuptschina. The returns of the Austrian and Hungarian 
railways give the following results for the year 1880:—The 
total receipts amounted to 205,937,530 florims, against 
202,062,019 florins in 1879. , 

The average length of railways in 1880 being 18,316 kilo- 
metres, against 18,204 kilometres in 1879 ; the average receipts 

kilometre were 11,244 florins in 1880,against 11,100 florms 
in 1879, that is, 13 per cent. more in 1880. : : 

Besides these railways, there are two lines in Bosnia, the 


marks. The 


|| Bosnaval'ey Railway, andthe military line Banjaluka-Doberlin. 


The former is 189 kilometres long, and its receipts in Decem- 
ber, 1880, amounted to 37,785 florins; the latter is 101 kilo- 
metres long, and its total receipts in December, 1880, were 
3,203 florins. ‘The total receipts of the German railways (ex- 
cept the Bavarian) during 1880 amounted to 776,338,121 marks 
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not be able to | owned by joint-stock companies, of which four only are under | 


[Scenes ee 





in all, or to 27,438 marks kilometre. is amount i 
30,905,512 marks higher than’ the total an on 


kilometres in 1830, that is, 


The tetal receipts of twelve pri railways—that is, | 
the State Administration, the others are managed privately— | 
amount to 3,548,453 marks in all, and to 9,968 marks per 
kilometre. This amount is 250,499 marks in all, and 599) 
marks per kilometre higher than in 1879. The average length | 
of these railways during 1880 was 395 kilometres, that is only | 
5 kilometres longer than in 1879. ‘The total capital invested 
in them is 31,075,000 marks. 

The total receipts of the Bavarian railways in 1880 were 
74,731,691 marks, or 1,108,358 marks more than in 1879. 'The | 
length of the lines was 4,190 kilometres at the close of 1880. 
against 4135 at the end of 1879. 

The Swiss railway returns for 1880 give the following re- 
sults:—The total receipts of the normal railways were | 
53,791,501 frances, or 1,928,780 francs more than in 1879; the | 
total receipts of the seven mountain railways during 1880 | 
were 1,140,325 francs, or 45,144 francs more than in 1879. 

The avera of rails of the 22 normal railways ex- 
tended over 2,479 kilometres in 1880, or 12 kilometres more 
than in the preceding year. The length of the mountain rail- 
ways was 63 kilometres in 1879, and has not been extended. 

he general meeting of the Elizabeth Western Railway 

vetoed to-day the pro of the directors to cede the 
management of this railway to the Austrian Government, and 
to agree to a treaty by which the property to be bought by the | 
State should be paid for in mortgages or annuities. 




















Correspont ence. 


RAILWAY ACCOUNTS. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—At the time of the general meetings last summer you | 
inserted a letter from me upon the rumous consequences | 
threatened to the South-Eastern and the Chatham and Dover 
Railways by their ceaseless competition and mutual aggres-' 

sions. I ask your permission to point out that the reports of 
the past half-year fully confirm the fears expressed by my- | 
self and other shareholders. 
It will be evident that anyone ap ar with railway ac- | 
counting who will look carefully at the figures that the Seuth- | 
Eastern has not earned_the six per cent. dividend which is | 
being paid for the year 1880. That result is only attammed by 
debiting capital upon frivolous pretexts with various small sums | 
properly cainaeiite to revenue; by the insertion of “ parlia-| 
men expenses,” not only as a columnar heading, according | 
to the ent regulation, but also as an item by itself of | 
over 11,0001, without any information whatever as to the new. 
limes or ‘extensions, if there were any such, for which the | 
expenditure has been incurred ; and by an audit manipulation | 
of the “reserve,” partly made up of premiums on stock, for, 
replacing the old steamers by the larger and better boats now 


After reasonable deductions made, however, from the | 
amount divided, it will appear that a fair dividend—though | 
certainly not 6 per cent.—has been earned, and that the profit 
increases. The growth of revenue is now to be swamped hy 
further extensions, devised with a view of fighting the Chat- 
ham and Dover for a larger share of the Ramegate and Mar- 
gate business, to say nothing of other schemes already in 
hand, similarly promoted in a spirit of hostility to neighbour- 
ing lines. 


The Chatham and Dover report not only shows no dividend. 
but, if looked at with regard to the growth of capital as well 
as the growth of business, marks no p . The profits 
for the year 1880 are given as 559,300/, from which the rents 
and debenture interest take 348,500/, leaving 210.8001, which 
is about 145,0001 short of the amount which would be neces- 
sary to pay the full 43 per cent. on the preference stock, and 
1 per cent. on the ordinary, of which there 1s now over eleven 
millions. In 1877 the year's profits were 488,3001, of which 

the rents and debenture interest took 345,5001, leaving 
142,500/, which was about 191,0001 short of the amount acces 

sary to pay the full dividend on the prefeyence, and 1 per 
cent. on ordinary, as they then stocd. This shows 7 
‘ t advance of 46,0001, in three years, towards a neg 
of 1 per cent—a rate of progress, perhaps, less aie ! 

any other considerable line in the m. But these Sgures 
are better than the facts, as the report just out, when com. 
pared with the last, shows an riation of only 3,000 for 
the depreciation of the Calais-Douvres and other steamers— 
an amount which, it must. be obviews to anyone, ™ ridiculously 


have chosen the year 1877 for comparison with 1889, | 
pasininmnede 1877 that a Bill was prepared to fuse. the 
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interests of the South Eastern and Chatham Companies, and 
thrown out at the instigation of the Chatham directors, with 
assistance of allies outside who have ever since issued circulars 
and advertisements about it which I refrain from character- 
ising. The outside allies, who have degraded the Chatham 
Company financially into a mere hoarding on which they paste 
their placards, are never tired of asserting that the fusion on 
the terms proposed would have resulted in large deductions 
from the actual earnings of the Chatham for division with 
the South Eastern. On at least one occasion the Chairman 
of the Chatham Company adopted these statements. He has 
been challenged to verify or correct his figures, but has never 
done so. The fact is that if the additional capital of the 
two Companies be charged with a common rate of 
interest, and divided in the same ratio as the net earnings, 
as was provided for in the Bill, it will be seen that the 
Chatham earnings have certainly not exceeded, if they have 
reached, the proportion the Act would have given them. The 
only way in which the Chairman of the Chatham Company 
can show a larger profit than the fusion would have given him 
is by assuming that his additions to capital cost nothing, in 
so far as they are in common stock. All the incalculable 
waste of duplicate trains, double agencies, superfluous 
services, parliamentary contests, and competitive lines, would 
have been so much money added to the profits of the two 
undertakings if the fusion had been accomplished, 

The consideration which it is right to accord to the figures 
and estimates of the Chatham Company, may be judged of by 
one of the Bills they now ask the shareholders to sanction,— 
that in which aabnaiie is sought to extend their railway 
through the most crowded part of Southwark, to build a new 
bridge over the Thames, near Blackfriars, and to construct a 
new terminus in the heart of the City, at a cost of 400,0001 !— 
I am Sir your obedient servant, C. B. 

London, February 3, 188]. 


NEW SHIPPING COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. : 

Srr,—Among the ominous signs of the times is the dis- 
quieting fact that the mischievous demon of speculation is 
again abroad, and threatens us with a renewal of the disasters 
and wide-spread miseries of the past. 

Among the recent manifestations of this wild spirit of 
speculation I would at the present moment draw attention to 
that subject with which I am most conversant—the importa- 
tion of cattle and other live stock from abroad. Could I 
accept the statements put forward by sanguine company pro- 
moters I should believe that there are countless multitudes 
whom no man can number of these patient beasts waiting on 
foreign seaboards to be wonmbene to our hospitable shores 
in order that they me by vicarious sacrifice reduce the price 
of butchers’ meat to the oppressed British public, but that the 
— of transport are, alas! wanting. Hence the necessity, 





say these enterprising gentlemen, of new steam companies to 
| afford facilities for the conveyance of cattle to ovr shores. 
Now, sir, what are the facts? Simply these, that the exist- 
| ing steam shipping companies and large firms of shipowners, 
| who have steamers fitted with every modern improvement for 
| stalling and protecting cattle, are only able with difficulty, and 
at not too remunerative rates, to procure full shipments of 
live stock, and many of these well-appointed vessels are con- 
stantly leaving the American and Australian ports without 
full complements. . 

In addition to this, it is an authoritative fact which can be 
verified by anyone who will take the trouble to investigate, | 
that at the present time there are in course of construction in 
the various parts of the United Kingdom steam-vessels of no 
less than 650,000 tons in the aggregate under classification at 
Lloyd's, and a very considerable proportion of these steam- 
ships are being fitted for the conveyance of live stock, and 
are intended for the cattle trade. 

In addition to this enormous quantity of tonnage there are 
alsoin the various shipbuilding yards of the United Kingdom 
upwards of 150,000 tons of shipping now on the stocks which | 
are not under the supervision of Linpl's, making in all over 
800,000 tons. 

In face of these undoubted facts, I ask how in the name of 
common sense and prudence can there be room for more 
new shipping companies? and what is the prospect for in- 
vestors who take shares in them, when it is well known that 
the existing lines, of steamers are (to put it mildly) in any- | 
thing but a flourishing condition at present, in spite of the 
impetus given by the development of the cattle trade >—I am, 
sir, yours obediently, VERAX. 
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FINANCIAL AND COMMERCIAL STATISTICS 


AND ECONOMICAL MEMORANDA. 

The following details respecting New Zealand Railways are 
we from the New Zealand Times:—On the North Island 
sec — the total receipts from the commencentent of the financial 
your | the 16th October (on 887 miles of line), were 86,0261, and 
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expenditure 67,0831. On the South Island section, the total 
seoaiate for ns named (on 830 miles of line), amounted to 
346,5361, and expenditure 225,8561. The = totals being 1217 
miles; receipts, 432,5621; expenditure, 292,9391. The working 
expenses, therefore, averaged 67°72 per cent of gross receipts. 

On Dec. 31, 1880, the National debt of the United States stood 
as follows :— 





INTBREST-BEARING DEBT. 
































Authorising Amount Outstanding. 
Character of Issue. Act. When Payable. "oo sae eonte 
oO 6 ...| March 2, 1861. | July 1, 1881 vee nosso 
6 - sass 80k July 17-1361 June 30, 1881. 108,831,150 | 35,508,750 
Be Siiecishstoacasolens March 3, 2 June 30, 183). 45,956,600 | 11,259,500 
ec cccclcdimnaninnand July 14, 1370. May 1, 1881. 313,748,900 | 155,902,150 
Re Si sce scecuinasasee July 14, 1870, Sept. 1, 1891. 175,781,400 | 74,218,600 
WD i ckscececkithe nsdn July 14, 1870. July 1, 1907. 535,163,550 | 203,256,850 
1,179,481,600 | 480,856,400 
4 % ref. etfs. ...... Feb. 26, 1870. dis $927,400 
3% navy pension 
fund . ies aaakaboed July 23, 1868. 14,000,000 
Average of interest-bearing debt..............:...-cercesseees $1,675,265,400 
Dest Bearing NO INTEREST. 
" 
Character of Iss e. | Authorising Act. Amount. 
| $ 
Old demand notes ......... July 17, 1861; Feb. 12, 1862 ................+. 60,7 
Lanel bender notes ......... 'Feb. 25, 1862; July 11, 1862; Mar. 3, 1 346,681,016 
Certificates of deposit ...'June 8, 1872 ........6.....:ceseereeentereeeesetennees 7,005, 
— ee hastetebieoee a 3, as , a debvendesenedeim Saba araksiaaas Ex 
Silver certificates............ (February 88, 1878 .........cnecasaresssopsssoscsies . 
Fractional currency ...... ‘July 17, 1862; Mar. 3, 1863; June 30, 1864 7,147,530 
Aggregate of debt bearing no interest ........--+.srsrererrererensenees 413,135, 301 





BON DS ISSUED TO THE PACIFIC RAILWAY COMPANIES. 
INTEREST PAYABLE BY THE UNITED STATES. 


Amount (Interest Paid) Interest Balance of 


Character of Issue. | Outstanding. by U.S. Repaid by (Interest Paid 
Transportat’n| by U.S, 




















$ $ $ $ 

Central Pacific ......... 25,885,120 18,793,233 3,358,026 14,786,984 
Kansas Pacific............ 6,303, 4,994,793 2,592,724 2,492,068 
Union Pacific ............ 27,236,512 20,055,278 7,992,936 12,062,341 
Central Br., U. P. ...... 1,600,000 1,261,808 74,967 1,179,913 
Western Pacific ......... 1,970,560 1,313,543 9,367 1,304,181 
Sioux City and Pacific. 1,628,320 1,171,199 114,424 1,056,775 

te eas 64,623,512 | 47,589,861 14,052,447 | 32,882,214 


The Pacific Railroad bonds are all issued under the Acts of July 
1, 1862, and July 2, 1864; they are registered bonds in the denomi- 
nations of $1,000, $5,000, and $10,000; bear 6 per cent. interest, and 
mature 30 years from their date. 

This debt may be stated in sterling as follows, at 4s she per $:— 





Interest-bearing Gebt.......0.:.cscescccsessereercsvecese 343,429,406 
Debt bearing no interest .................ccceceeseeees $4,692,735 
Pacific Rhilroad bonds ................cccsecseeseseeees 13,247,818 
441,369,959 
At the same date there was :— i: 
Candy isn Bint TR assy cessesnes sskvespixanaddinnd on 45,571,446 
Less interest accrued On debt..........ccccesecceeeee 8,854,516 
86,716,930 
404,653,029 


in addition there is 2,354,3001 of debt, payment of which was not 
claimed at maturity. 


The following figures are taken from the public accounts of the 
Dominion of Canada for the year ending 30th June, 1880, just 
presented to the Canadian Houses of Parliament, and show some 
of the results of the working of the Tariff which came into force in 
March, 1879 :— 





£ 
I i rs 5s vis nck salves tneremouuontasele dens tuk Ls 
Tel Mmbeehe vino ico kckeiicas ol cidpecdectndiitindliae eee 
Total CONE ak ee. 18,021,848 
Imports from Great Britain .... ,o1 
Imports from United States ............ 6,016,124 
Exports to Great Britain ...............cccccceeesee0ee 9,898,442 
Exports to United States : saiiratuh 6,836,731 


All the icems show large increases over the figures for 1879- 
with the exception of the imports into Canada from the United 
States, which show a decrease of £2,629,422. The imports from 
Great Britain increased by £716,149 during the same period. 


The debt of India is thus returned as on the 30th September 
t:— 





£ 
Loans raised in England .....................s000. 71,256,482 
Loans raised in India ...................:..c0008 85,976,230 
157,232,712 


The Society of Arts inform us that on Friday evening, February 
llth, a paper on “ The Gold Fields of India” will be read by Mr 
Hyde Clarke. 


The production of gold in Russia is stated to have increased 
recently, owing to the discovery of new veins of the precious metal 
oe bass introduction of improved machinery. The value is given 
as ws :— 


£ 
Yearly average value of gold mined, 1866-70 ............... 4,200,000 
Do. do. to LTS cbcqesepetengi 4,700,000 


do. MTG oacesccaticins . 5,000,000 
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The Table below compares the navigation of the Lower-Danube 
in1879 and 1880. The receipts of the European Commission of 
the Danube were, including pilotage and light dues, 72,0281 for 
1880, and 87,9221 for 1879 :— 








Of which 
Total were Tonnage 
Year 1879, Ships. Tonnage. teamers. of steamers 
MN oss ntndcanann site eee I tn sie ee aan 408,492 
Dore sah ccs cscose cdi 848... 430... PS ieccee 35,741 
en ins EE ST 61,110... OP Uae 46,145 
Turkish .. poroge, They 47,613 ...... sacle cde ai 
RIL sesiccsh naseces vopnns See 37,221 ...... OP nnn nbn 37,221 
Russian ee ARS 24,099 ...... Oe casas 15,566 
MO. A aS: de 13,504... Biba 457 
ET ae OY Saini 7,658... ee 7,485 
Norwegian OS se os 4,038 ...... | pe 4,038 
Swedish .... MS onoes 3,080 ...... We evact 3,080 
bee: S 228. 1,808 ...... OS isias 1,303 
From Samos 15. FAL dine lias es 
Roumanian ............ 7 864 ...... sad 
Dutch..... Be. eich PF ge is 
2,262. ...... 797.554 ...... Wh. ca.a 559,028 
In 1880 the corresponding figures were :-— 
Of which 
Total were Tonnage of 
Ships. Tonnage. Steamers Steamers 
British epee 332,258 ...... DO icici 329,715 
Greek... We 2 kes 156,757 ...... SN edit 338,003 
Austro-Hungarian Ree sashes 49151 ...... aN  conties 40,260 
Asking tycien ankhcd ee 45,091 ...... Wo nak 45,091 
Turkish .. ee ED he ae oe ati ag 
Italian .. 49 WES Sensei oS pe 
Russian .. 62 TE sinaee WR scant 3,412 
Norwegian ............ Be cited 5,366 ...... Labs ancint se 
rman ....... Dy iisteas 3,493 ...... tb ins. 3,152 
Roumanian Wit Sadhen meee? a i ied taal ee 
MIE ss scuastebeahe tne De watesn 1,880 ...... Me dines 1,880 
SL SHS cine cedttrinesces Be asks BP istans Ssckgs 1,030 
gE Rp ey ania 1 de cas Pesca 601 
From Samos ............ Boa Wi sxe anit joneath ma 
ae ik 658,063 ...... OAc. 467,189 





The silver production in Germany is stated to have amounted 
to 355,013 pounds (the German metric pound = 1'1025 lbs av.), 
with a value estimated, we conclude, at the proportion of 15} to 1, 
of 1,325,000! ; 87,000 pounds of the quantity named was obtained 
from foreign ores reduced in Germany. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 2nd February, 1881. 


ISSUE ae 





— tbe Bankers? 




















2 2 
Notes issued ......... 39,227,020 | | Guderuealh debt ... 11,015,100 
Other securities...... 3,984,900 
|Gold coin & bullion.. 24,227,020 
Silver bullion......... ae 
39,227,020 | 89,227,020 
BANKING DEPARTMENT. 
£ 2 
Proprietors’ capital.. 14,553,000 | Government securi- 
POR, deities eataivive 8,363,161 | ties .........ccccsceceses 14,353,300 
Public deposits; in- Other securities...... 21,208,232 
cluding Exchequer Notes ...ccccccccccooree 12,914,115 
Savings’ Banks, Gold and silver coin 1,232,177 
Commissioners of 
National Debt, and 
dividend accounts.. 6,666,070 
Other deposits ...... 24,895,406 
Seven-day and other 
CUNT  estnnivounsanns ee 230,187 
49,707,824 49,707,824 


Dated February 3, 1881. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 





a . 2 ASSETS. 2 
reulati ding bank =—=—s-__| Seourities .........-.+.+..-eeeeneree 36,008,532 
on bills a siggabiineseitiio 26,543,092 | soc Coin = DULLION .os-seeeseeeeee 25,459,197 
Public deposits . 6,666,070 
Private deposits............+++00 24,895,406 
58,104,568 61,467,729 


The balance of Assets above Liabilities hetag 2,968,250, as stated in the abeve 


under the head Rust. beend. 
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week e 


recedin 
ibit :-— 


SOFTEE RENE Re Nee Hee EOE EEO ee eee eee 


FOOT Ree eee NOE Ree eee ee eee tees eeeee 


SOHOMSED SOON OSS EO TSS CODH Eee e er eee eeEEDees eee eeeeeereseseseeees 





The following 1s the official return of the cand and 
bills cleared at the London Bankers’ Clearing House :-— 


LK 

















1881. | 1881. 1880, 

2 £ 
Thursday ......... Jan. 27 | 14,235,009 |\Jan. 20) 16,982,000 [Jan.29 13,944,000 
Friday ............ | *3msra000 | = Ht sara fs” 0 si | 
Monday............| 31 17'538.000 || = 24| 16316000 Feb & | ao ianonD 
Tuesday............ Feb. 1 | 16,122,000 » 25; 134623000; . 38 | +17,800,000 
Wednesday ...... » 2 | $20,207,000 || ,, 26 | 15,077,000) | 4) 21,690,000 
Total ......... Faas | 144,606,000 | 92,904,000 | 149,391,000 

® Half- Monthly SOHN C Cor sols Settling-day. 
JOH ©. POCOCK, Deputy-Inspector. 


The following is the <li Bankers’ Clearing :— 


Jan. 29, Jan. Jan. 3 
= 
Manchester ...........0.00...+0 2.155.270 -- LSM 346 ... 1,994,436 


The total amount cleared at the Banks’ Clearing-house, 
Melbourne, during the 14 days ended December 23 was 
4,930,0341. Included in this sum were notes to the extent 
of 454, 4721. 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending, 20%. 2nd February, 1881 :— 


ro Passe: | 
Cirenlat’a| wee yt ' 





i 














Coin and wien 4 in % 
Date. : Abroad, o | (exeludny Deposits.| Banking | Reserve. ~ 3 
Ballion. out Ry * | Bank Post Post Depart. | ; 2 3 
Bills.) | Z. 
Export. | | ment, 3a 
a ae | |e ix 
Oct. 27| 28.297,399) 319,000 in 26,626,360 32,67 on 463, 93,952,733 16,571,039 2) 


Nov. 27,340,699} 309,000 ont 27,232,065, 20,815,672 $2,640,566) 15,103,634 
26,592,066} 860,000 out 26,643,585) 29,153,836 32,154,999 14918.431 
17 26,297,994; 443,00) out 26,402,005, 30,338,947) $3,871,017 14,595,300 
24 26,949,903/ 512,000 in { 26,135,020, 30,693,723, 32,797,382) 15,813,383 
1) 25,941,586 1,088,000 out! 26,219,025, 29,820,723) 32,970,064 14,722,551 

8 25,012215, 1,176,000 out 26,929,470) 39,531,000) 34,501,133 13,932.77 
15 303,600 out) 25,640,100 31,220,936) 34,797,723 146.295.1357 
22) 24,741,900) 190,060 out) 26,117,325) 31,734,840 S550] 738 13,824,674 
29 at 00.276 250,000 out 26,320,540) 33,473,000) 33, BB 12.918.075 
—— 85,000 in | 26,955,840) 33,507,171 | 30,508,274 12,315,638 
| 338,000 out} 26 548.695 30.500838| 36078394) 12378294 
19 Shu7a78 F 26,365,245) 29,637,218) 34,870,945 12,913.93: 
26,013,240, 30,419,617) 34,904,882) 13,673.02 
Feb. reo 7254000 in 26,312,905 31,551,476 35,561,532 14,145,202 


Subjoined is our usual table, affording a comparunve | 
view of the Bank Returns, the Bank Rate of Discount, | 
the Price of Consols, the Price of Wheat, and the Leading | 
Exchanges, during a period of four years, crcmapeniing | 
with the present date, as well as ten years back, | Viz. : 


Jan. 


ateeeaestuai 


eta TT LC LLC Utietae atta assintaatstanaanstaniae 











Feb. 6, | | Feb. 2 








‘At corresponding dates| Feb. 1, | Feb. 5, Feb. 4, 
with the present week.| 1871. | «1878. | = (1879. 1330. | Isl. 
Cireulation (excluding £ | & 2 Be Ba sae 
Bank post bills ibis 24,550,550 | 27,166,235 | 31,456,470 | 27,385,905 | 26,312,905 
Public deposits ............ 5,090,016 | 4,758,947 | 15,089 4,681,854 6,535, oF 
Other deposits ............ 19,091,253 | 22,777,387 | 29,025,363 | 27,542,660) | 25,305,016 | 
Government securities..| 12,925,669 | 15,199,039 15,441,047 | 16,904,788 M330 
Other securities ......... HS 17,765,369 23,983,089 | 19,061,381 | Boh | 
Reserve of notes & coin 801 | 12,837,664 | 13,947,891 | 15,827,487 | 4206298 | 
Coin and bullion ......... B1873.381 | 25,008,59 | 404301 | 254215202 $5.0 | 
Bank raté of discount | , 3% {| 3% | 3% 
Price of BP Nacsiienes rg ft, — =a — an 
verage price heat 8 ! 
‘ . = sin 25 125 171} G 2th Sh 


ae 125 123 17}; 
- eh 174 172) 12132 | 


oe i t2 2} 3) 
— Hamburg (3mths)}i3 10; 10; | 20 57 vs | »e 


Clearing-house return ..| 90,427,000 (115,022,000 au 116,000 149,371,000 | ( 46,005,009 


The amount of the “ other deposits,” compared with 
the “other securities,” showed in 1871, an exevss of | 
2,.261,7481; in 1878, an excess of 5,012,027/; in 1879,/ 
an excess of 5,037,27 91; in 1880, an excess of 9,771 er 
In 1881, there is an excess of 3,687,174l. : 

In 1878, the decrease of 2,357, 000l in the other deposits | 
was practically counteracted by tke imerease in the 
Government balance and the decrease in the Government 
securities. The money market was quiet, bills being | 
taken about § below the Bank 2 per cent. ee 
The report that the Russians had oe nner 

sed for a day quite a panic in stock mar 
a 1879, the Tank Saabs was increased by upwards) 


ket was comparatively 
of a million, apn someges Age Sir Edward Watkin 
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In 1880, the money market was at length hardening 
quickly under the increased pressure from the Stock 
Bxchange. A large diminution in the other deposits 
caused a loss in the Bank reserve of £700,000. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 


statement :— 
BANK OF FRANCE. 


ee eee Bee 
Re oe Feb. 3. | Jan. 27. | Increase.| Decrease. 
ASSETS. £ | £ | £ 
£ SOCUTITICS........0000+e--000s 3,303, oe 
Private securities .........-c0rceccseesences 46,361,000 | 46,938,009 | 377,000 
LiaBILITIBS. 
eaten 1 38 000 206,968,000 | 1,269, ssio00 
Government Geposits ..........ceseceeeees 2,000 s | a , 
Seepass tapos 5... 15,586,000 | 17,287,000 ._| 1,661,000 


ee an. 31. an. 23. ncrease. | Decrease. 
£ £ od a 








sea ees 27,861,000 | 27,409,000 | 452,000 | 
Vain and bullion  ........cccciecesssereees- 409; se 
Discounts and Advances .....000...0.000+- 18,727,000 | 19,280,000 ... | 553,000 
LIABILITIES. } 
Motes in circulation ..........c0ccecseeeeees 35,208,000 | 35,685,000 | a | 477,000 
Oarrent accounts .......-.--.-- e-.1-000- 9,993,000 | 9,436,000 | 557,000 | ae 
AUSTRO-HUNGARIAN BANE. 
Jan. 23. Jan. 15. | Increase. ; Decrease. 
Asserts. £ 2 £ | £ 
Gokn and Wullion  ...cceccccsveveces.scse0ses 17,369,000 | 17,364,000 | ins 
Discounts and advances ..........000+++: 13,822,000 | 14,638,000 | | 816,000 
LIABILITIES, | | 


Bree sna ons.ccttcinies oaeonsteonsl | 82,521,000 | 33,085,000 | 564,000 


____ NATIONAL BANK OF BELGIUR. 




















Jan. 27. Jan.20. | Increase. | Decrease. 
ASSETS, £ £ i € £ 
Ooin and ballion _.............cccccseeceees- | 3,952,000 3.978,000 ¢ 26,000 
Home Discounts  .............ccccccccceoses] 9,151,000 9,289,000 noe 138,000 
eee GR - i cantapiiengieal |} 2,122,000 | 2,232,000 | aa 10,000 
: LIABILITIES. i 
OE OER EEE: 13,340,000 | 13,421,000 | sik 81,000 
SEUEIENES. xcnoonienicsidhseecneesneunsebaneeieiad 2,650,000 | 2,823,000 | os 193,000 
OE, EEO ES ee 
Jan. 24. | Jan.17. | Increase. | Decrease. 
| AssETs. £ £ £ £ 
Coin and bullion (at 7rs =1))............ 24,496,000 | 24,496,000 i 
Treasury—Debt & expenses (9 rs=11)} 44,446,000 | 51,511,000 7,065,006 
LIABILITIES, 
Circulation (at 9 rs = Ll).............000- 125,946,000 | 125,946,000 | 
NETHERLANDS BANK. 
: ,| Jan. 22, | Jan. 15. | Increase.| Decrease. 
Assets, — £ £ £ £ 
Caden ean WAUTRN nce iscsi ccessccscscceoeseed 11,833,000 | 11,816,000 17,000 pe 
Discounts and advances ...........s.000+ 7,509,000-| 7,752,000 et 243,000 
LIABILITIES. 

Notes in circulation ................s0000++ 16,733,000 | 16,841, 108,000 
SOE in cchagainialndcennsatietiinbadetisian 1,115,000 | 1,281,000 166,000 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 

Jan. 29, Jan. 22, | Increase. | Decrease. 
£ | £ £ & 
Notes in circulation ............ccc00000+ 3,442,000 | 3,388,000 54,000 





PHILADELPHIA ASSOCIATED BANKS. 
| Jan. 17. Jan. i0. | Increase, ; Decrease- 
£ £ £ 


ASSETS. £ 
Legal tenders ............... jedi 4,068,000 | 3,861,000 | 207,000 | 
Wo ack coi se eiaaiasacideiciiiah aed 14,544,000 | 14,486,000 58,000 | 


2,438,006 | 2,437,000 1,000 | “as 
Sa -..} 13,113,000 | 12,369,000 | 244,000!) 
BOSTON ASSOCIATED BANKS. 00 
Jan.17. | Jan. 10, | Increase.|; Decrease. 

ASSETS. B £ £ 


£ 
Specie and leal tenders.................. 2,262,000 | 2,184,000 78,000 
TROBIG. 0.00.00. crceeesssesesssesaeesereesensecvee} 90j079,000 | 29,656,000 ine 

LiaBILITIES. 


Cironlation .o.......ccessssesssessee on 6,125,000 | 6,120,000} 5,000 
pe aeoreaece: -sevee| 19,181,000 | 18,723,000 | 458,000 | 


NEW YORK ASSOCIATED BANKS. 
Jan. 29. | Jan. 22. | Increase. | Decrease. 
ol ow £ 





SIIINID EOI... dustin ecihiiomecdewessbaaee 
De sits caaie 


nn 










423,000 








ASSETS £ 
1D: chithalaaistedidenlncieatiiidnabaiaiidensisabeail 13,260,000 | 13,300,000 bie , 
Loans and discounts...................0000. 62340, ,000 61'560,000 780,000 ae 
IE UNIONS oc sn cnee ci isccktvincsccubceaeal 3,460,000 | 3,280,000 180,000 
LIABILITIES, 
ORONO noc cncsncssesssevecvecseeseceecesens 3,660,000 | 3,660,000 <n 
OD BIPORE. 0.00000 200.200.00serersenceerreee 60,500,000 { 59,780,000 | 720,000 
RESERVE (Specie & Legal Tenders). 
reserve against deposits ......... 14,100,000 | 14,945,000 ia 845,000 
Agtual excess ......... seseoseveseersssseeeens 2,620,000 | 1,635,000 | 985,000 . 


Converting the reichs-mark at Is; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per ll, American currency is reduced into 
English money at 4s per dollar, 


_—————— 





Discount anp Money Marxet.—The continental and 
American exchanges are moving in our favour, with the 
continued reduction in the value of money at foreign 
centres, more particularly in Germany and America. Gold 
has arrived here in fairly considerable amounts, both from 
Australia and Paris, and has been sent into the Bank, in the 
absence of all foreign inquiry, and it is partly due to this 
| influx amounting to 454,000/ during the week ended Wed- 
nesday that the Bank owes its increase of 773,0001 in the coin 
and bullion, only 319,000of that amount having been drawn 


from the internal circulation; while against this must be | Weare informed that Mr Wi 


set the increase of 300,0001 in the note circulation. So 
that the reserve has only drawn 19,000] from internal 


: : : | 
$ : 3 
| 
t 
re = a TT 


sources, in spite of the large additions to the Government 

its. Aided, however, by the 454,000 received from 
abroad, the total expansion in that item is 473,0001. 
Since the Bank return was made up a further £196,000 
has been sent in from Paris. The addition of 657,000 
to the “other securities” may or may not have been 
due to the requirements of the market and the borrow- 
ings at the last Stock Exchange settlement, the item 
being often temporarily affected at this time of year 
by circumstances with which the money market has 
very little connection. But there can be no doubt that the 
Bank, in the lately existing state of stringency outside, 


has obtained a good share of the high-class business || 
offering. During the past day or two there has been a|} 


slight easing of the outside rates, so that best can 
now be placed 4 under 33 per cent. This is natural, while 
no fresh Stock Exchange demands are for the moment 
occurring. But we do not look for any material abate. 
ment of the market discount rates, for the very good 
reason that money is not likely to be cheaper. 
to pay so undesirably large a proportion of our annual 


taxation in the fourth quarter of the financial year, | 


that even apart from speculative requirements m is 
likely to continue in good request. As long as ee He. 


count houses find it necessary to pay } per cent. more for |! 


“ notice money” than the banks do, we may be sure that 
the competition for bills in the open market will lose much 


of its severity. It shows that deposits, as apart from.|/ 


current accounts, are scarce, and it is certain that the 
amounts so held in London have diminished since the 
buoyancy in the Stock Exchange set in. This afternoon, 
money from day to day was obtainable at 3 to 3} per: 
cent., arrangements having for the most part been made. 


for the inland bills falling due to-day, the 4th of the+/ 


month. 

Tenders were received to-day by the Bank of England 
for Treasury bills to the amount of 1,476,0007. Applica- 
tions for three mouths’ bills at 997 5s received in full, that 
being equivalent to a discount charge of 3 per cent. per 


annum. As it is quite certain the market would not take:|} 
the bills at this price, it has been conjectured that the} 
But, at any rate, it is:|}. 


Bank itself was the applicant. 
understood that on the 10th there will be nearly a million 
and a half to repay to the open market. 


Silver is without change from last week at 51}d to 513d 
per oz. Theusual 40 lacs of India Council drawings were 
placed on Wednesday at 1s 7;% per rupee as @ minimum, 
or at jgd higher than last week. 


At length, one of the Scotch unlimited banks has an-. 


nounced its adhesion to the Limited and Reserved Liability 


Act of 1879. The honour falls to the lot of the Clydesdale | |: 
Banking Company, an institution with a paid-up capital || 


of 1,000,0007, a reserved surplus fund of 500,0001, 
a note circulation of 556,753/, and deposits to the 
amount of 7,203,5251. 


increase, and were higher than they ever were before. 


The appointment of auditors for the current year rested 


entirely with the meeting. The subject of limited 
liability of bank shareholders had been very carefully con-: 
sidered in all its bearings. It had also been thoroughly 


discussed in the public press, and it seemed to be admitted | } 


on all hands that some limitation is right and proper. 


What the directors of the Clydesdale Bank desired was 


that the Government should bring forward some general 


Act, by which all banks would be regulated. Failing E 


that, however, they were quite prepared, either in concert 
with the other Scotch banks, which they would prefer, or, 
if need be, alone (not later than the next annual meeting), 


to adopt the Act of 1879, with such an amount of reserved 


liability as, while affording every reasonable security to 


the public, would give a definite measure to the responsi~ . 
bility of their shareholders. They would watch with the || 


greatest mterest the progress of the Bills now before Par- 
liament, and avail themselves of any circumstance which 
might occur with a view to this limitation.” These are the 


most common-sense views expressed by any Seotch bank |} 


chairman since the Act was passed. 


discount office of the London Joint Stock Bank, has been 


appointed general manager of the Standard Bank of 


[Feb. 5, 1881. — 


We have|| 





Mr Stewart remarked at the meet-|| 
ing on Wednesday—‘ The deposits still continued to|} 


lliam Lighton, late of the, 


nC AH 5 NEAT 
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ois E RE LT cei EI aera ttnasenta stent ttlaaa 
London, Limited, and that business will commence at 29  5,000,0001 subsi 
Lombard-street, on Monday. | eaieutetinttte eet ieirton, tthe hake ok 
The Frankfurter Zeitung, under date of 31st ulto., speaks | unfunded debt of Canada on the 30th June last amounted 
of the Bank of Germany as discounting in the open market | to 35,603,155/. On canals and railways during the year 
at 23 per cent. the Canadian Government spent 1,700,000. 
We subjoin our usual discount quotations for paper| Forrten Government Srcvunrrres.—Dealings have 
having various periods to run :— been less important in “international stocks” latt . 
Bank bills— % | Trade bills— % | foreign operators finding continental markets more suitable 


















3 months ............605 33 Pinediites kis 34 4 | for their manipulations, now that money is cheaper in 
OWE: Kose iadineaee 3} Me sew.“ Sccininceaselbal 3¢ 4 | Germany, France, and Amsterdam than itis here. The 
Gx: |< nigecnadiinntin 38 Co ceeeneceresnrnnees 4 44 | steady advance in Chilian and Peruvian is not difficult te 










The current allowances for deposits at notice and call | account for, the whole of the Peruvian sources of revenue. 
are given below :— being now in Chiliaa hands. Some European loans are a) 
Private and joint stock banks at notice 24 per cent. little higher. But Turkish have lost part of last week’s| 
Discount houses at call ............ inane 24 per cent. | rise, possibly because that country is making great pre. 

— seven days’ notice ... 3 per cent. | parations for war, and has stopped the payment of all) 

~ fourteen days’ notice 3 per cent. | salaries; and Egyptian are dull, in the face of good | 

The discount quotations current in the chief continental revenue collections. These have been as follows :-— 


| cities are as under, the German rates being again easier :— | To 31st During Total 































Bank Bank oO Dee. January. . 
Rate, Markt. Rate, Market. | 2 "8 ae | 

‘ Preference debt... 260,000 ... 100,000 ... 360,000 

\Bertin ww SP SP [Steam 7 a 8% | United debe... To0j000 850,000 “1,050,000 

Frankfort......... bes gee ae VIII Bix cccccocee Oa ee 

Hamburg ......... ont: ak St Petersburg... 6 ... 6 | : 960,000 450,000 1,410,000 
Amsterdam ...... S. i e The next Egyptian dividend payments are 593,0007 on the | 
New York (call money), 3 to 4 per cent. 15th April, and 1,170,0007 on the lst May. The relapse) 


| 





: . | in Mexican is not to be wandered at ; they rose from below | 
Tus Stock Marxets.—Business has been rather active | 1", — 
during the week, but the fluctuations have proved for the | met rs = ras aioe the outcome: of 
greater part unfavourable to the holders of home and | ee oo 
American securities. The extraordinary situation in which | _ The Colombian Government have suggested to the-Coun- 
the Government has been placed, and the vagne fears of | cil of Foreign Bondholders the funding of the coupons on 
some more violent outbreak of the agitation in Ireland, the Colombian 1873 loan, upon which they have made | 
have undoubtedly exercised some influence over market | default. Nevertheless the bonds are not higher In price | 
|| prices, and at the same time the adverse nature of the on the week. A meeting will be held to consider the 
railway traffic returns, and the continued relapse in New | matter. 
York have had their effect. The Paris market, on the | The following are the changes for the week, taking the 
other hand, shows decided firmness, and hence continental | latest unofficial quotations :— 






























stocks are fairly well sustained in market value. On | Closing Prices Closing Prices | Tne. 
; ° last Friday, thisday. or Dee, 
Monday last quotations were mostly higher. But _ Se de eg ae TU ee 6 Mw os 
was a decided reaction on Tuesday, which was increased on ‘a Seaie gicnioeneen se Se BS j 
Thursday, in spite of the favourable Bank return. To-day, pitto 4 % Gold Rentes ........c.ccceses-s- ee ee - 75) 6h + 
also, the signs of recovery were few, and the homerailway | *Ditos %. 1871 =cccccccccne 989 oT pea Ot 
. ene; DI ian cciencinenesinaniions ge ae 
market was — dep reased. ; Buenos Rieire Whig. SW. sccinesrensneesceapeoned rin oo o0'2 > as 
The new capital applications of the week are largely | Chiliam 5 %, 1873 _.....-reccee-seseeseseenesnrerses We Scie 84574 + 8 
ca St Se TIE cteascsese-cosscnmieasied Eger ee 19) Wh = 3 
confined to mining ventures, of which a considerable | Danubian Principalities 8 %, 1867 es ec 
number have appeared, chiefly with the object of carrying ee eS ne 7} me 
on gold mining operations. The total which they represent | Ditto 5 % Preference Stock -.......... Beis i 
is small in comparison with that of recent weeks. Mima... ot —- wi ~~ 
British Government Securitres.—The week’s varia- | Hungarian % 183 es WT a Ett 
tions in the money price of Consols have been between the | _ Ditto 6 % Gold Rentes ...........-cvs-ssvv« GBS sansnnnes mt + 8 
. 8 7. | Italian 5 %, 1961 (less income tax) ......... ee 5 ~~ § 
following limits :—On Saturday, between 98§ and 983; |  Ditto6 %. Tobacco Bonds (less tax)..... 1002 |... 10 ae 
Monday 9g and 982; on Tuesday, 9gt and 98$ ; on Japanese 7 %, FIRE  qaiccvisennecevesccaneniegmnen RS sconces 16 lo * 1 
aug. 8 . a I sicrllac emnctccsseeiemomsbccaiatent ee ans 243 5} if 
Wednesday, 98 § and 988; on Thursday, 985 and 98% ; | Norwegian 44 %, 1876 on 1G aces eh 
and to-day between 98 and 98%. Consols relapsed om | BUSTS Se IEE wwe RMA oe MT 
Saturday, } on Monday, and § on Wednesday, mainly pritte Comsetidated 5% 1SPB. ween =  — 7 It 
owing to the extraordinary disturbances in the Legisla- | pristan4 % Cons0lé...c---cccccce $89 foe 989 + 
ture, but recovered § yesterday. Bank Stock has again | Gessian 5 4.1008 weswew-wwcwnwenmonenee BOE QE ov" BOF OO + } 
}| advanced, and was dealt in at 285 to-day, that quotations | Ditto 5 %: 1870 (a ae 0 monk + 
| being the highest for more than fifty years, though it | Dito &: isrt wcsscsncnnsecece: OR Toma ue + 
advanced nearly up to 300 before the resumption of specie | Ditto 5 %, 87S ...-sccceneceesnnuereenssnneeee Boo eaeoae #0 J 
; ‘ SIE a IU crac ctence-onenoeemerees RMR oc nad Ss + 
payments. Indian loans are dull. Dittg Anglo-Dutch, 5 %, 1864 and 1866 94) 5} ........ mS 5 
Cloning Fxioce,  Ciesing Bnesn Ie. | Dates a Memevdarccar 39 ta} 94 
a — wh | _ Ditto %, Charkof-Azof Bonds ....... 91 3 #13 
Consols for MONMY..........cecerrreersesersesenees <pesigian - ; ae eee 29 }02 
Ditto ye a see eeeesereneerereanseeerencseres oot terereece $8 3 ere eee i — eo - 2 emevem 223 4 + 3 
SRNR Ty cacsesesccincisstenstbiivliavicimonide Bee iain reo | en mae ms et 
New 3 % eee vcceeerccscsseeseseegesepeesesoserosconese e zen 983 2 t Ditto 6 % { Mo ) pee a 95 a. 996 
Exchequer Bills June 28% .....00.-<0000000 5s 108 pm ......000 53 10spm ... ... i? Lama Met gag ey snn-eveoow ae ee 2 
Bank Stock (last dividend 4} %)..........-- 2BZE SE —cavarenee 284 5 + | Ditto 1854 (3 % Egyptian Tribute) a PE evneee 805 WH 
India 4 %, red. at par, Oct., 1888 ........... 1 i. . euasoaanh 2 oe BE ren cancniensnteee ME eens i 
prac eappnrseri gree pn ge ace Bye <i rps a iz ik mm = 4 
Coxontat Govanxment Dupawrvres.—A fair volume | Dito Sigg (Gmc! Delt Weis Soc wey = 
of transactions ia recorded in this department. Vietorie | Tee ¢ i mb eS 
6 per Cents, 1891, are quoted 1 higher; ditto 4 and 4} per | Ditto 6%. 1873 aaa a 8h penn me Be 
Cents, Cape 43 per Cents (June and December), and Disto 9 %, Treseary Band scogeen oe oe + ae 
New Zealand 4 per Cents,}; but Canadian, 1885, are nited Sates Funded Loun(pr 104). ee Tee. i | 
3 lower. a cee 34 | 1 
- ° . - . : | Uruguay 6 %, 1871 (new 2 %) seeeeteeeeeeeee 373 8} eeenseree = 34 ee 
The Canadian Pacific Railway Bill now a oop os Se 233) | 
to pass practically in its original form, contract | Prices have dropped generally, 
. S : WAYS. — . 
entered into last year will therefore hold good. The, Home Rat T Brighton stocks are 2 deci ded excep- 






ine wi é miles, and the Canadian though London an ¢ A e 
nba cediee entiheatie to the ‘company sections tion. The traffic nope —s still under the influence 
which have already cost six millions, will give a further the late frost are adverse, 
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announcements bave not realised expectations. They 


are :-— 


Half-years Di. i lendse—2nd Half-year 
Increase. 1879. a 
£ 
MMOD ...cc0.sscevcrssccsroense GAGMD 0 vsss0000002 t aotchunenit 6} 
Lancashire and Yorkshire. 87,237 ............ ot a 
ade WN csedhisnicntosaeicoens a Oc. deciecs " 


The last-named is satisfactory enough, but the Midland 
announcement caused disappointment, an increase having 
been looked for. It must not be forgotten, however, that 
working expenses are now on the increase, and that a 
large portion of the traffic expansion is in this way written 
off from net revenue. 

The outbreak of hostilities between the Southern Rail- 
way Companies is much to be regretted. The Chatham 
and Dover Company’s report is a virtual declaration of 
war against the South Eastern; and, as will be seen in 
“Notices and Reports,” Mr Forbes considers the best 
method of defence is to carry the campaign as far as 
possible into the enemy’s territory. We are quite ready 
to admut that the Chatham Company has received aggra- 
vation; but, nevertheless, the financial standing of the 
company is not sufficiently high to enable it to wage war 
advantageously with a powerful neighbour. Cannot some 
restraint be put upon these rival boards ? 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofticial prices :— 

Closing Prices Closing Prices Inc. 


last Friday. this day. or Dec, 
CMO | vviessitcaccenspsnevcersonsgvocecisentivesss ED — -Sencseend 109} } + 3 
Ditto Deferred No 1 .....ccsccccscsscccceses BU i. pentane 133 2 - 3} 
Beans Masters... .0..000scce-csscsccescesosenseccces i eres t4 - 1 
NE TO CNGOD oc ssiescicdsccccenssentsesasseccincs eS. eine 125} 6 -— 43 
RI ID si sciniy oiinsniehipanacionipigiipniitinpsnliiiitiacesims ee 6,74 + 4$ 
Gree WOO R. 50sn neces sncsescocncorenngssccens T27R BE sseneesee 1263 2 - 1 
fancashire and Yorkshire................000: Bee ©. pesensnce aE: ~~ aay Suis 
London and Brighton ............:.scceseeseeres 139 41xd ......... 140 2 “43 
TN I i osmicdciahes Sia ac a ae a“ enna 138] 9} + 3 
London, Chatham, and Dover ............... Sk RR rere 2b i _ i 
Ditto Arbitration Preference ............ WOME SE ravcvceee O4 } - 
London and North-Western .................- ioe 1613 23 — § 
London and South-Western .................5 ek: ieeepiiaan $405 — 3 
Manchester, Sheffield, and Lincolnshire... 90} ixd__......... 893 903 — § 
NS SURUNWNE «cece kdecidexsiccatconivestoreend Ee ~" wetniaee 52 3 - 
III. istaickccsvonsdeneninnsccibvennsingin 120} 1}xd ........ 1203 1 —- ¢ 
Metropolitan District ................c0cccceeeee ae: ~ gincuness 772 8} - 4 
NII. 5X onus sikh dcocavevednec covecvsascaney RPE sisewtces 13387 - Is 
North Staffordshire ...................00:scsee0 ee pees } 2 — 
UN OID aon oi clacciacbecssccerbonbobbonen Sea ae |. eonnanonaiata % 1} - ¢ 
North-Fastern—Consols ...................0008 cee 2; epeeeaal 17453 + 3 
OE ii iaticises css sccccves -cosncanes ee siceae 133 5 + 34 
ne IE cst csatied ccncsdciscnsses 125} 6xd .....000 125; 6 + 3 
CotontaL Rartways.—While Indian Stocks are un- 


changed, there has been increased speculation in 
Canadian, it being rumoured that an attempt would be 
made by “fusionists” to obtain a controling majority 
on the share register of the Great Western of Canada, 
with a view to modifying the constitution of the board. The 
chances of success would, however, be so remote that we 
cannot think the idea has been seriously entertained. 
Closing Prices Closing Prices Ine, 


Br:itrsn Possessions. last Friday. this day. or Dec, 
Bomba tnd Bavods. ....<........0..0<cccsseones at... skeen A a) eset a 
Grand Trunk of Canada ..........0...cccceees ae Oe nnacons 233 4 + 2 
Ditto Third Perference ..................-+ Geren easacs 474 2 + ij 
Great Indian Peninsula .....,............... 1274 8} .....0.0 BI =. tet ac 
Great Western of Canada ..................0 ee. apndinns 15} 4 + 
SEEIINE AN Wh... 5 2 tev actanheddndducntnbamctbovebbinccaa SE deeeemaas ee. ex. we 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending January 30 to 902,579l, 
being a decrease of 81,2781 on the corresponding week 
ast year, 

: RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 


Week's Receipts. alf-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
- Correspond- Correspond- 
ing week ing period 
Amonnt. in 1880, Amount. in 1880, 
£ £ £ 
Great Fastern ........0..:00.00... 38,088 — 7,163 ......... 218,242 — 7,223 
Great Northera  .....0.......000. 57,708 — 32880. ......... 283,357 — IJ8343 
Lancashire and Yorkshire ... 50,429 — 5,273 ........ S11,60k — 8314 
London and Brighton ......... 25,557 — $3,191 ......... 145,333 — 3,279 
Loncou, Chatham, aud Dover 15861 — 483 ......... 81,664 — 2,291 
Londou and North-Western... 150,748 — EEE Aesbatine 606,779 — 66,217 
London and South-Western... 31, EE. lniceiwone 180,700 — 11,195 
Ma ichester, Shel, & Lincoln. 26287 — 4,308 ......... 137,981 — 15,822 
BE Croatia... 5. cccossosscsacesce TRO BBR acncenee 47,803 + 47 
M +tropolitan District ......... Tie RR since 37,518 + 3,279 
Misdlan« piedeaseskthadniiielenianssaes 118,773 — 10,818 .......... 598,109 — 22021 
Me Ca Banster es wre cicccoveccesccsess 106,221 — 8812 ......... 431,419 + 1,406 
South-Eastern ............ccse0ee Z510L — 1,454  o....ccce 116,251 — 15,315¢ 
ORO . stint 48230 — 2629 ......... 1,336,426 + 63,690 
Silasvoy and South-Western 17,755 — 385 0... 530,862 + 20,6i1 
Prenat Western ecsecssseseenees 120598 — 5967 ....... 3,516,476 + 41,016 
morte Bettiok <5. 30,005 —  SSt ......... 1,202, + 17,451 
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‘3 902,579 — 81278 ......... es a 
u these cases the aggregate is calculated from the beginuing of A 


We wive the aes sere : meus. 
ths sane ton qgeregaten as published, The South-Eastern is for two days lees 


2 Exclusive of Cheshire lines + 5571 
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American Rartroap Securities.—The fall in prices 
has continued. New York Central shares are 4 lower on 
the week ; St Louis and San Francisco Preferred, 3 ; Ditto 
Common, 2; Ohio and Mississippi Preferred, 3; Ditto 
Ordinary, 2; Erie, 1; Ditto erence, 3; Pennsylvania, 
11; Central Pacific and California, 2; and Illinois Cen- 
tral, 1. But Philadelphia and Reading have risen, {; 
Cairo and Vincennes, 2; New York, Ontario, and Western, 
3; and Central of New Jersey, 4. The mortgages have 
varied irregularly, but New York, Pennsylvania, and Ohio 
are lower. 

Forrren Rariways.—Antwerp and Rotterdam shares 
have fallen 1, Brazilian Imperial }, Buenos Ayres and 
Ensenada }, and East Argentine, Lima, Ottoman, and 
Varna, all}. Central Uruguay shares have advanced {; 
Copiapo 21, the Nizams 1, San Paulo }, and South Aus- 
trian +. Of the obligations, Matansas and Sabanilla have 
risen 1, and North-Western of Montevideo 3, and South 
Italian 4, while Varna are } down. 


Banks. — Bank of Constantinople have advanced j, 
Bank of New South Wales 1, Bank of New Zealand 3, 
Central of London 4}, London and Westminster 1, and 
Union of London }, but Bank of Victoria are 1 lower, 
Imperial Ottoman +, National Provincial (£12 paid) 3, 
and Provincial of Ireland }. 

Treiecrapus. — Anglo-American Ordinary stock has 
risen 1 andthe Deferred 3, while Direct United States are 
1 better, Submarine 2, and Western Union Bonds 2. 


InsurancE.—Important and numerous changes have 
occurred in these companies. North British and Mercan- 
tile shares have advanced 33; Royal Exchange, 3; Guar- 
dian, 2}; Commercial Union, 13; Royal, 7; Alliance Bri- 
tish, and Foreign, }; Atlas, Home and Colonial, Law 
Life, and Thames and Mersey Marine, }, while British 
and Foreign Marine have receded } ; Liverpool and London. 
and Globe, } ; and Lancashire, }. 

Mines.—In British mines, Devon Great Consols have 
fallen 14; and South Caradon 5; while Tin Croft have 
risen $, and West Seton 24. In foreign mines, Pauneillo 
Copper have risen $, Richmond Consolidated, }, and 
Tharsis Sulphur 3. 

Gas.—Commercial and South Metropolitan A have risen 
2, Continental Union 3, and South Metropolitan B 1, but 
Oriental have fallen }. 

Lanp.—Van Diemen’s have advanced 1; and Land 
Securities, }; while Canada Company have fallen 1;. 
and Hudson Bay 3. 

Surppine.—Amazon Steam and Peninsular and Oriental 
are each 1 higher, while a fall of } has been sustained by 
Cunard Steam and London Steamboat. 

Tramways.— Weakness has prevailed owing to the bad 
traffic returns. Edinburgh are } lower, Glasgow }, Lon- 


don Street ¢, Sheffield 3, Southampton $, and Tramways. 


of France }. 


Warterworks.—East London are quoted 1 higher, and 
Lambeth, 2. 


MisceLLangeour.—London General Omnibus is 2 up on 
the week; National Discount, }; United Discount, }; 
Railway Share Trust, } ; American Investment Trust 
Deferred, 1; Foreign and Colonial Government Trust 
Deferred, 1; and India Rubber, &c., Works, 1. On the 
other hand, Zoedone shares are depressed }. Assam Tea 
shares are 2 higher; Moyar Coffee, } lower. 

Messrs Wogau and Co., of Moscow, St Petersburg and 
London, have admitted into partnership Mr Max Wogau, 
who has hitherto held their procuration at St Petersburg. 


BuLLion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated Februayy 23, 1881 :— 


Gold.—The arrivals have been e this week,.and about half 
the amount sent into the Bank (which has been the only purchaser) 
has come from Paris. About 437,0001 has been bought by that 
establishment since the 27th ult., and it is expected that further 
sums will follow. We have received 140,5501 from Australian, and 
3,4001 from the West Indies. The Para takes 13,5001 te the West 
Indies, and the Peninsular and Oriental steamer 10,0001 to 
Bombay. 

_Silver.—The market has varied but little since our last, begin- 
ning at 51,;d; the arrival of the Paeific steamer weakened it a 
little, and oe the amount brought by her was not much, 
513d was all could be obtained for the consignments by the Pata- 
gonia and the Nile from the West Indies; a slight demand for 
bazaar orders have raised the rate to 51,5,d, and we quote that price 
for to-day’s transactions. The Patagonia has henakh 8,850L 


from the Pacific; Nile 25,8001 from the West Indies ;. Oder}} 
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24,0001 from New York—58,6501. The Peninsular and Oriental 
steamer takes 55,0002 to India. 

Mexican Dollars have been without change, and the 65,0001 
by the West India steamer were sold at 503d oz. The Penin- 
sular and Oriental steamer has taken 72 to China and the 
Straits. 

Exchange on India for Banks Drafts at 60 days’ sight is 1s 74d 
per rupee. Tenders were received yesterday for 40 lakhs of rupees 
of India Council Bills. The allotments were:—To Calcutta, 
27,05,000rs, average rate 1s 7-567d ; Bombay, 8,84,000rs, average 





the first monthly i t (for January) payable by the Govern- 
ment of Venezuela under the agreement of the 24th of January 
1880, for the service of the new converted bonds. 
RAILWAY COMPANIES. 
. Great Southern and Western.—The directors reco 
dend for the half-year ended 31st December at the rate of 4} per | 
cent. per annum, leaving about 17,567/. . 
» Chatham, and Dover.—The revenue accounts for the 
half-years ended December 31, in 1879 and 1880, contrasts as 
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rate 1s 7-562d ; Madras, 4,11,000rs, average rate, 1s 7-593d. Applica- | U2der :— 

tions at 1s 74d per rupee receive 21 per cent; above that rate, in ome. 1880 

full. 40 lakhs of rupees of these bills are advertised for 9th inst. nee IR seine Se os. 619,811 

The latest quotations of exchange from the East for Bank bills at Working expemees .......2.. oo. ooccccccccceecee DOB ORF. onns ec ccccccce 316,074 

4 months’ sight are from Bombay and Calcutta, 1s 7}3d per rupee; Net revemte oo. eccccccceees "314479 . Soars 

from Hong Kong, 3s 83d per dollar; and from Shanghai, 5s lid Previous surplus .............................. eee Wie... 334 

per tael. The 44 per cent. rupee paper is 88} to 88§ ; the 4 per a moan 

cent 81} to 81f. Debonture interest and rent-charges.... vise 7 SAM 
ew ~ ——— Bar gold, oo, — i Fie ae le ATES —— eons 

oz stan ; , containing 20 dwts silver, 77s 10}d | | Available for preference dividend ......... ae 

per oz standard ; Spanish deabloetie 73s 10d per oz; South —ah Re pale Et per cet. por emma... EIS (0 %pa)._ A 

American doubloons, 73s 9d per oz; German gold coin, 768 34d ORI shies ios citiiceinsensbiiins $7,985 

per oz. Capital Account. . 

Silver.—Bar silver, fine, 514d per oz 9 ee he , Received. 
containing 5 grains gold, 51}4d per oz standard; Cake silver, To Mth Jume, 1890 oe ceecece ceeeee 23,825,346 773,547 
558d per On Mexican dollars, sofa per oz: Quicksilver, 60 15s ; During the half-year = ee 2 OSS 
discount, 3 per cent. Total, 30th June, 1930 ............ 23,801,421 ....... 23,823,547 


The following are the standards for gold points of the four 
principal gold exchanges :— 

f French. m German. 
25.324—4 p. mille for us | 20.52—5 p. mille for us 
25.224—Par. 20.43—Par. 867—Par. 
25.124—4p. mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us 

Australian—102l always for us. 
The exchanges were yesterday :— 
French short exchange f 25.34 or 4} per mille for us. 
emg ge — e m20.47 or 2 per mille for us. 
ew York exchange 
at 60 days is...... $4.824 ; 
At 33% interest, short $4.85} or 2} per mille against us. 


$ American. 
4.89 —5 p. mille for us 





FOREIGN RATES OF EXCHANGE ON LONDON. 









































Rates of | Rates of 
Lat’st) Exchange Lat'st Exc 
oeeine Londn. ‘Dates./on Lo 
bucdiediveend eb 3,25.34% chs. 0 i Diccengi ens 
Paris Feb 3,25. hs.| Short. ||Gibralta 5 dysd 
Antwerp ...... — 2) 25.38: _ ew York...... {— 3 4823 dys st 
Brussels ...... — 3 25.36 — ||Melbourne ....Dec23 } _ 
Amsterdam ....Jan31) 12.10 — ||RiodeJaneiro) — | és dys st 
Frankfort ,....|Feb 1) 2046 — ||Pernambuco...)|—.) ... - 
Hamburg ...... a 1) 20.47 _ Buenos Ayres. | os 23, 51; 3 — 
MED siesexces — 1 2046 — /|/Mauritius...... —...} a oo 
DP sicciscinse: — 1 2031 |3mdate!'P. Elizabeth....— 7 buy par _ 
Hamburg ...... — 1; 20.30 SME ie tisecatl — 7seli?%pm.) — 
Vienna .........\Jan3l) 11.88 — Yokohama ee} — 18, m. sgt, 
St Petersburg. Feb 1) 25 _ {Ceylon Sema gen 11) i ae 
Alexandria ...Jan26) 96d — ||Bombay......... Feb 2} W7% _ 
Rome .......00.0 bd ai ~ ‘Galentta ase i- } we} = 
Madrid ......... Feb 1) 48.15 ~ \ long Kong - 5 = ine 
Lisbon ......... Jan 27, 54id oe hai ...... — 2 ‘ < 
Bucharest ...|— 17) 25.15 — ||Batavia......... Ses 
COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
| Feb. 1. A Feb. 3. 
| Money oteni || Money. | Paper 
ORIN... ccitcapktnuseontaaacetaninnn 8 months! 12 4§;12 5% | 12 448/12 5 
MOONE Gleccdaidciccnpetivcanetdencrnaceneadie At sight I 23 12 3 12 23; 12 3} 
TAGE isi. ic stevecseccesevinnsaccesongnhs 3 months | 20 61 | 2066 | 2061 | 20 66 
I ca 2 setae Mea — | 261 | 2066 | 2 62 | 2067 
Frankfort-on-the-Main ..............+++- — (| 2061 | 2066 | 20 62 | 20 67 
TEI sheds tcc sndcs cides ceissassaubepsbasintes — {11982} 12 13) 11 983/12 
IR aiken dns civinihins distvécvtenaiiilines — | 11 933) 12 1; | 11 983 | 12 1; 
Antwe 25 5 25 624 | 25 574 | 25 624 
“se (ER | 2h | OB 
P 25 313 | 25 363 , 25 31} | 25 30} 
| 25 564 | 25 612 35 56h | 25 olf 
|% 6h | 25 e135 S75 25 623 
| 47% a =| 472 47} 
ot 47% 47% 47% 
| oe} at | 47% 47 
47h 47 aves a 
| 47 | 472 , 47 
| 472 pk zt set 
523 < ' -) 
[sop | 50h | Sek | Sah 











NOTICES AND REPORTS. 


STOCKS. 

‘Colombian Debt.—The council of foreign bondholders state that 
the Colombian Minister has, on behalf of his Government, entered 
into negotiations with the council for the settlement of the pend- 
ing default in respect of the loan of 1873, by the issue of a new 
5 per cent. stock, with 2} per cent. sinking fund, for the conversion 
of the 27th to the 32nd arrear coupons, and the early resumption 
of payments for the service of the loan. The proposed arrange- 
ment will be submitted by the council to a general meeting of 
bondholders when its precise terms have been settled. 

Venezuela Debt.—The council of foreign bondholders have re- 
ceived a remittance from Caracas of 6,9761 in bills on London, being 





cent. per annum. 
Pane ————— ——_—_— 
























The principal capitel outlay was required for widening the Maid- | 
stone extension and the oe to the Deal and Dover line. | 
The company are applying to Parliament for a new bridge across | 
the Thames, to a station in Queen Victoria street, to accommodate | 
the growing suburban traffic. The report states.—“ The action | 
and avowed say of a neighbouring company are such that the | 
Board feel they should be failing in ordinary prudence if they | 
refrained from adopting defensive measures where n - 
Hence, the pro new lines from the Maidstone and Ashford | 
line to Favers , and from the Chatham line to Gravesend. 
Other powers are also applied for. 

London, Tilbury, and Southend.—The directors announce a divi- 
dend for the half-year at the rate of 7} per cent. per annum, as 
compared with 6} per cent. at the nding period of last year. 

London and Blackwall.—Payment of the guaranteed dividend is | 
announced, free of income-tax. Capital expended, 2,636,879l, @ 





clusive of 16,3481, during the half-year. 

Midland Great Western.—A dividend of 3 per cent. per annum is 
announced for the half-year, carrying forward about 8,5002. For | 
the corresponding half of the previous year the dividend was the | 
same, and the balance 6,8431. 

North Staffordshire——The accounts for the past half-year com- 
pare as under with those of the second six months of 1879 :— 

1879, 1 














-_ 
OU ROUND ii ein cd altace 206,838 ............... 390507 
Wey CIID ain ciccdecaccncsnss ditinitincncemes BEBO. vicisecsicecci. 161,840 
Qiveiieind 2 8 Fes USL188 ooo... ISRIST 
Add previous balance..................c...cccccc eens Sn i ee 
156502 ............ 161,268 
Deduct preference charges ....................004 100,274 ......... . 100,602 
Available for dividend .................. 45318 ............... 51,666 

—on the ordinary stock at the rate of 24 per 

es SIT PIII, ad inecoscaccasentcsecssonbecesee 40,576 (3%p.a) 48452 

I iv lecdsinciivittibscin cttseneccan GE tabs ioisvns 3,214 


Capital received to December 31, 7,747,5211; expended, 7,788,441, | 
including 9,5021 during the half-year. Estimated qutlay in the) 
current half-year, 17,7001. | 

North Western of Monte Video—The company have received a) 
telegram from their agent in Monte Video, stating the Govern- | 
ment of Uruguay have ratified the scheme proposed of giving | 
bonds for $1,800,000, bearing 4 per cent. interest and 2 per cent. | 
sinking fund, specially secured for the purpose of enabling the | 
company to complete the line. 

Oregon and California.—The following are details of a scheme 
for reorganisation which has been issued to the bondholders :— | 
The principal of the old bonds will be converted into 7 per cent. 
preferred stock. and the arrears of interest (valued at 50 per cent. | 
of the principal) into common stock, anid power will be reserved to 
the company to create a general mortgage on its entire system to. 
secure 6 per cent. gold bonds, issued at the rate of $20,000 on each | 
mile of constructed road. Of an issue of $6,000,000 of these bonds, 
the syndicate propose to take $4,000,000 on agreed terms, the | 
other $2,000,000 being used to extinguish the existing prior lien. | 
It is believed that the proceeds of the bonds taken will be suffi- | 
cient to complete the road in two years. All bo ers are | 
invited to join the syndicate by depositing their bonds with the | 
London and San Francisco Bank, Limited, the bankers for the 


syndicate. 

"Philadelphia and Reading.—The Board of Managers have con-| 
vened a meeting of stockholders, to be held on March 14, in Phila-| 
delphie, to hear the annual report of the president and mauagers, | 
to take such action in reference to the affairs of the company as | 
may seem advisable, and to elect a president, six managers, a) 
treasurer, and a secretary. 

Rhymney.—The dividend is notified at the rate of 11 a Peed 
per annum, against 10 per cent. last year; 1,5001 is added to re- | 
serve, and 134/ carried forward. 

BANKS. 
Bank of Victoria.—A dividend is announced at the rate of 9 per’ 


i 
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Bradford Commercial Bank.—For the half-year ended June last out of i it is proposed to pay a dividend of 2} per cent.,. 


a dividend of 21 share was paid, and the same dividend of 21 — 
7 share is seannaniael for the last half-year, leaving 3,6671. | ity of London Brewery.—At the meeting the accounts showed 














A dividend of 10 per cent. was. 
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he dividend for the year is at the rate of 16 per cent. free of in- 
come tax. 

Birmingham Banking.—The net profits for the past year were 
55,2331, out of which an interim dividend at the rate of 15 per 
‘cent. and a bonus at the rate of 5 per cent. were paid in August 
last, and it is now proposed to make a similar distribution, leaving 
i, 238i. 

Clydesdale Bank.—At the meeting the profits for the half-year 
were announced to be 115,9501. 


A dividend of 12 per cent. was de- 


' 
' 
} 





a cos for the year of 107,2411. 
declared, which, with 6 per cent. paid on account in A 
made the total for the year 16 percent. The reserve now 
stands at 62,0002, and 6,151/ was carried fo 

Cooper, Box, and Co. —The first report shows a profit of 2,2091, 
from which the directors recommend an interim dividend at the 
rate of 7} per cent. per annum for the eight months’ working,, 
leaving 1,4211. 

Crystal Palace.—The accounts for 1880 show that, after provid- 


clared, and 10,2561 was carried forward. The reserve fund now ing for the interest on the 6 per cent. debenture stock, and: a full 


‘amounts to 500,0001. The bank has decided to come under the | 
| Limited Liability Act of 1579. 

‘olonial Bank of New Zealand.—The directors have declared a 
dividend for the half-year at the rate of 6 cent. per annum, 
which, with that for the previous six months, makes a distribu- 
| tion of 7 per cent. for the year. The amount carried to reserve is 
the same as that for the previous half- 

German Bank of London.—After adding 4,0001 to reserve, the | 
| directors recommend a dividend for the past year of 7 per cent. 
| County of Stafford Bank.—The profits for the year was 11,4241. 


ee ee eens a aes 


Of this the dividend for the half-year ended 30th June absorbed 
'4,5001, and the proposed distribution of 10s 6d per share will take 

6. 3001, the balance of 6241 being added to the guarantee fund, 
| which now stands at 50,3241. 

Craven Bank.—The first half-yearly report shows a prefit of 
9 188i. A dividend is proposed of 6s per share, free of income tax, 
‘and 1,683! is carried forward. 

| Leicestershire Banking.—The net profit for the half-year was 

23,3691, which added to 3,017] brought forward makes 36,4411. 

The directors paid a dividend of 10s per share for the half-year 

ended 30th June, amounting to 15,0001, and they now recommend 
a dividend of the same amount to the 31st December last, being 

|10 per cent. 

Liverpoot Union Bank.—The net profits for the year, inclusive of 
| 11,6882 brought forward, were 97,9741. Two half-yearly dividends 
have been paid free of income-tax, 20,0001 is added to reserve, and 

'5,0001 has been applied to the cost of alterations, leaving 11,3431 





ito be carried fo 


Northamptonshire Union Bank—The net profits for the year 
| were 37,7201, and two dividends have been paid amounting 
| together to 18s per share free of income-tax. 

Pares’s Leicestershire Banking. —The profits of the year amount 
jto 45 ,080/, which, with 5,5231 brought forward, makes a total of 
| 60,6037 available. e eeciieds recommend a dividend at the 
‘rate of & per cent. for the second half of 1880, which, with the 


| dividend of 6 per cent. for the first half-year, makes 14 per cent. 


‘for the year. 5,803/ is carried forward. The reserve fund is 
| 156,8S0l. 

Rochdale Joint Stock Bank.—The profits for the nine months 
ended 3ist December, including 3061 brought forward, were 1,0741, 
out of which a dividend is proposed for that period at the rate of 33 
| per cent. per annum, carrying forward 6891. 

Sheffield Banking —The company has declared a dividend of 13} 

er cent. 
: Staffordshire Joint Stock.—At the meeting a dividend was 
| declared at the rate of 10 per cent. 

Stamford, Spalding, and Boston Banking. — A net profit of 
| 39,1721 is shown for the year. An interim dividend of 5 per cent. 
has already been paid, and it is now proposed to declare another 
of 9 per cent., making 14 per cent. The sum carried forward 


is 7261. 
ASSURANCE COMPANIES. 


Law Life Insurance —The total assets on the 31st ult. amounted 
to 5,379,4881. The receipts for the pas} year were 481,2751, in- 
cluding 259,8271 for premiums on assurances (less amount paid for 
reassurances) 230,222 from interest on investments. 

Merchants’ Marine Insurance.—The payments during 1880 on 
the underwriting account of 1879 have resulted in a debit balance 
of 6,253/, and, after setting aside 5,6141 to meet probable future 
‘claims, the estimated loss amounts to 11 8871. Of the under- 
writing account of 1880 the net premiums earned have been 
131,2791, and claims paid on account of that year 57,1921. The 
paid-up capital has been increased to 125,0001. 


MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The total receipts for the half-year, 
ae 1,1871 brought in, were 220,910l, showing a decrease of 

170,1661 compared with the corresponding period of 1879, caused 
by the competitive tariff, while the expenses, including repair of 
cables, income-tax, &c., were 58,3441. After setting apart 75,0001 
for the renewal fund, the directors recommend the dividends 
already notified, subject to the result of pending legal proceedings. 
It is added that the 1873, 1874, and 1880 main Atlantic cables are 
in first-rate working order, and that the inter-island system of 
cables between Newfoundland and Cape Breton is also in a satis- 
factory condition. 

Australian Agricultural.—The directors recommend an interim 
dividend of 20s per share, free of income-tax. The interim divi- 
dend at the corresponding period in 1880 was 11 1s. 

Aylesbury Dairy.—The directors recommend a dividend for the 
half-year of 6} per cent., making, with the interim dividend of 

5} per cent. paid in August, a total of 10 per cent. for the year, 
ne Si 0021, against 7} per cent. paid in 1879, and 1,4771 carried 


Brighton Aquarium.—After providing for all charges for interest 
on debentures and preference shares, there is a iene of 1,6951, 





year’s dividend on the 7 per cent. preference stock, there will 
remain 1,1661 to the credit of revenue. 

Derby Tramways.—The directors have decided to pay a dividend 
at the rate of 5 per cent. per annum, free of income tax. 

Edinburgh Street Tramways.—The total receipts for the half- 
were 36,7271, and the expenditure 29,3841, showing a net profit of 
hed which, added to balance from last half-year, makes 7,4081. 
The directors propose a dividend at the rate of 63 per cent. per 
| annum, leaving 7211. 

Government Stock Investment.—The amount received during 
the year from dividends, interest, and other sources, was 37,1661. 
After paying the interest on deposits and expenses, and providing 
for a dividend of 5 per cent., there remained 88261. From this the 
directors have written off the balance of the suspense account, 
amounting to 2,0001, and from preliminary expenses 1,3371, leaving 
54491 to be carried forward. 

Improved Industrial Dwellings.—The half-yearly report states 
that the capital expenditure amounts to 702,3661. The usual divi- 
dend at the rate of 5 per cent. is recommended after carrying 
1,0001 to reserve for equalisation of dividends, which now amounts 
to 41,0001. The sum of 4201 is carried forward. 

India Rubber, Gutta Percha, and Telegraph Works.—The net 
profit for the past year was 67,2271. Adding 4,278! brought for- 
ward from 1879, and 7741 profit on securities realised, and deduct- 
ing 15,6001 interim dividend paid in August, there remains a 
balance of 56,6801. Of this the directors have added 25,0001 to 
reserve, raising it to 75,0001; and they recommend a dividend for 
the half-year at the rate of 15 per cent. per annum, free of income- 
tax, carrying forward 8,2801. 

Liebig’s Extract of Meat.—The directors have declared an interim 
dividend for the half-year of 2} per cent., being 10s per share, free 
of income-tax. 

Lion Brewery.—There was a balance of profit of 22,3701. A divi- 
dend of 15 per cent. per annum is recommended, leaving 8411. 

London General Omnibus.—The directors propose a dividend at 
the rate of 12} per cent. per annum for the past half-year, and add 
10,0001 to general reserve and 5,0001 to leases and buildings. 
renewal fund. 

London and General Water Purifying —A dividend has bsen 
declared of 5 per cent. for the past year. 

London and St, Katharine Dock.—The net earnings for the half- 
year were 153,7371. After payment of debenture and preference 
interest, and the appropriation of 15,6551 for the Victoria Dock 
Extension, the balance is 86,6281, out of which the dividend is at 
the rate of 3 per cent. per annum. 

London Street Tramways.—There is a balance of revenue for the 
half-year of 7,8111, from which the directors recommend a dividend 
at the rate of 6 per cent. per annum on the old shares, while the 
last issue will be entitled to interest at 5 per cent. for one month 
and dividend for five months at 6 per cent. The sum carried for- 
ward is 2,4331. 

Phosphor-Bronze—At the annual meeting a. dividend was 
declared at the rate of 10 per cent. per annum. 

Tramways Company of Germany.—The directors have resolved 
to pay an interim dividend at the rate of 6 percent. per annum for 
the half-year ended December 31, free of income-tax. 

United States Rolling Stock.—At the annual meeting a dividend 
was declared of 12s per share, which, with the interim dividend 
paid in September last, makes 5 per cent. for 1880. 


MINING COMPANIES. 

Copiapo Mining.—The directors announce an interim dividend of 
7s 6d per share. 

Pestarena United Gold Mining—The profit for the year ended 
30th June was 5,1791, which has been absorbed in repaying ad- 
vances tothe bank and payments of debenture coupons. ‘The 
value of gold extracted for the twelve months was 23,5801. 


NEW COMPANIES. 
Akankoo (Gold Coast) Mining, Limited. —Capital 150,0001, in 11 
shares, the first issue to be 100,0001. Itis intended to acquire a 
mining property about 24 miles from Axim, on the Gold Coast. 


Belfast Street Tramways.—The company offer for subscription |} 
1,917 shares of 101 each, at the price of 62 10s per share, being the |} 
unallotted balance of capital. One section of their lines is open, {| 


und the remaining sections are to be completed before next June.. 
California Gold Mine, Limited. —Capital 130,00012 in 11 shares, 
of which 43,000 are reserved as part payment to the vendor, and 
the re 87,000 are now to beissued. The company has beeu 
formed te purchase and work the Califoruia mine of —e “ 
a a is ae profits have been realised. The. 
vendor is to receive 57, in cash, in addition to the 43 
— — 100,0001 in all. ne 
entral American Submarine Telegraph, Limited. — Capital 
120,0001, in 200 shares. It is intended to sannidis Sehmeiniiitic alae 
munication between Central American and the United States, hon, 
and with this object to lay a cable between Belise aa nna aaa Stent 
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Honduras) and Cuba. It is stated that concessions have been 
ted by the governments interested. The company is esta- 
ished under French law. 

Cobham Stud, Limited.—The directors offer for subscription 200 
shares and 200 debenture bonds of 501 each. The bonds are 
secured upon the stock and property of the company, and bear 
5 per cent. interest. 

Cownty Hotel (Rothbwry), Limited.—Capital 15,0002, in 101 
shares. This company was regi last month, and a copy of 
the articles of association have been forwarded to us. 

Darlington Iron Company, Limited, 6 per Cent. Mortgage De- 
bentures.—The directors invite subscriptions for 75,0002 in bonds, 
which will constitute a first charge on the company’s land and 
works, which are stated to provide ample security. - 

East Worcestershire Waterworks.—Capital 80,0001, in 101 shares ; 
subscriptions being now invited for 5,000 shares. It is in- 
tended to supply the towns of Bromsgrove and Redditch and the 
corporation of Droitwich. The Company is incorporated by special 
Act of Parliament, and the works are in : 

Indian Trevelyan Gold Mining, Limited: ital 150,0002 in li 
shares. Of these 50,000 are reserved as part payment to the vendors, 
40,000 are stated to have been already applied for, and the remain- 
ing 60,000 are now offered. It is intended to hase the —— i g 
and surface rights of the Trevelyan estate, th East Wynaad, 
and also to acquire from the South Indian Gold Mining Company 
their mining rights in some adjoining properties. 

La Concepcion Gold Mining, Limited.—Capital 100,0001, in 1 
shares, of which 75,000 are offered. It is proposed to purchase 
and work a mining property at Pastora, Venezuela, adjoining the 
Callao, Potosi, and other mines. 

Michipicoten Native Copper, Limited.—Subscriptions are invited 
for 20,000 shares, of 10l each. The company is formed to purchase 
freehold rights on an island in Lake Superior, where large deposits 
of copper are stated to exist. 


RESULTS OF AUCTION SALES; 

The following are the particulars of important sales of estate 
and other = rty, from January 27 to February 3. 

By G. A. A NSON—CiLaPHaM ComMON—Lavender Sweep, freehold residence 
and 6} acres—sold for 21,1001. 

By BAKER anv SONS—Tower uit1—No. 10 Sa gardens, freehold—sold 
for 4,1501, PiccapILLx—Albermarle street-Freehold ground rent of 180 per 
annum—sold for 7,050l. Sr Joun’s Woop, Bound road—Hereford villa, 56 

ld for 1,5001. Aneriy, Thicket road—Hazel villa, freehold—sold for 

l. Briguton—No. 39 Bedford square, freehold—sold for 1,6301; No. 27 

Waterloo street, freehold—sold for 1 ; a range of freehold stabling in Bruns- 
wick street West—sold for 3,4701. 

By BELTON— MILE END roap—Cannon place, the lease of the Earl of Warwick, 
86 years—sold for 3,910l. 

BROWN, ROBERTS, anp Co.—CLaPHam common, Victoria road—A plot of 
freehold land—sold for 1,2801. 

By CRONINS—Is.trneron, City road—The lease of the City Arms, 55 years— 
sold for 10,1101. 

By FULLER ann MOON—Burnpteyr Heart, near Godstone—The Blue Anchor, 
freehold public-house, and 3a 2r—sold for 2,2101. 

By MELLERSH— Hants, Liphook—Two enclosures of freehold land, 15a Or 34p 
—sold for 1,2001; several enclosures of land, containing 15a 3r 32p, freehold— 
sold for 1,250. 

By NEWBON anv HARDING—Barnsspury—No. 35 Arundel square, frechold 
—sold for 1,100l. 

B oe REID—Go.tpEN squarE—Nos. 3 and 4 Cross court, freehold— 
sold or 1,8651. 

By SEDGWICK, SON, anp WEALL—KeEntisu Town—Nos, 32 and 34 Caversham 
road, 69 years—sold for 1,7001. 

By ORLANDO SHELLARD—HeErerorp (near)—Part of the Shelwick Estate, 
containing 23a 8r 21p, freehold—sold for 1,1301. 





Che Commercial Times. 


MAILS ARRIVED. 


LATEST DATES. 

On February 1, from Inpta, Cutya, and AvusTRatm, via Brindisi—Adelaide, 
December 26; Albany, 30; Albury, 23; Brisbane, 17; Deniliquin, 23; Geelong, 
24; Hobart Town, 27; Launceston, 22; Melbourne, 24;; Perth, 27; Port Darwin, 
16; Queenscliff, 24; Sydney, 22; Auckland, 15 ; Campbelltown, 17 ; Christchurch, 
15; Danedin, 16; Invercargill, 17; Wellington, 13; Aden, January 21; Alexandria, 
27; Batavia, December 29; Bombay, January 15; Calcutta, 12; Cairo, 26 ; 
Colombo, 11; Hong Kong, December 39; Yokohama, 17; Inhambane, 28; 
Natal, 23 ; Penang, January 6 ; Point-de-Galle, 12 ; Singapore, 4. 

On February 2, from 8. AMERICA, 1 Douro—Rio de Janeiro, January 9; Bab:ia, 
12; Pernambuco, 14; Cape de Verds, 21; Lisbon, 28, 

22; Boston, 21; — ‘ 
? 





On February 2, from N. America—New York, January 
20; neskin, 18.—Per City of Richmond—New York, January 22 
delphia, 21 ; San Francisco, 15 ; Hamilton, 20; Toronto, 20. 

On 3, from S. America, per Cimbria—Guatemala, December 29 ; Caldera 
15 ; Cobija, 19; Coquimbo, 13; Valparaiso, 11; La Libertad, 31; Panamaj 
January 11; Montreal, 19. : 

On January 31, from W. Lypres,per Nile—Antigua, January 11; Barbadoes, 9 
Carthagena, 1 ; Colon, 5; oa, 2; Demerara, 5 ; Dominica, 10 ; 
Guadaloupe, Basse Terre, 11 ; a Point a Pitre,9 ; Havana, 7 ; Jacmel 
8: Jamaica, 9 ; core nig tn 10 ; Montserrat, 10 ; Nevis, 11; Panama, 
4; Honduras, Tegucigalpa, December 20 ; Seren Semanins 24 ; San Salvador, 
La Union, 24 ; Paita, 25; Lima, 19; Paramaribo, January 2; Port an Prince, 
10 ; Nickerie, 3 ; Porto Plata, 11 ; Porto Rico, are 11 ; Porto Rico, Ponce, 
12; Porto Rico, San Juan, 13; St .Domingo, 6; St. Kitts, 11; St, Lucia, 10; 
St. Thomas, 15 ; St. Vincent, 8 ; Savanilla, 3; Tobago, 6; Tortola, 12; Trinidad, 
7; Turk’s Island, December 27 ; Vera Cruz, January 1. . 

On February 3, from U. SraTes, per Arizona—New York, ner 25; Boston, 24; 
Philadelphia, 14 ; San Francisco, 18 ; Belize, 3; San Salvador,9; Panama, 15 ; 

Dominica, 13 ; Bermuda, 20. 


On February 3, from 8. Arrica, per Balmoral Castle—D’Urban, ey 4; 
Pietermaritzbuag, 3 ; Cape Town, 11 ; Funchal, 29 ; Mauritius, December 
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The following is a statement showing quantities mene 
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THE COTTON TRADE. 


LIVERPOOL.—Fersevary 3. 


Cotton in limited demand, and the market is dull and irregular, 
with quotations generally further reduced. Sea Island in 
request at previous prices. For American the demand has 
moderate, and prices generally have declined jd per 
Brazilian a limited business at a rtial decline of 44 per Ib. 
ee eet ee per) decline. West Indian and 

can quotations are reduced jd to jd per Ib respectively. 
Peruvian in moderate request at previous rates. In East Indian 
ee ee met at a decline of jd per Ib on last 
week’s 





2 speculation, and 4,170 declared for export; the 

forwarded is 10,850 bales, of which 8,410 are American, 930 

Brazil, 660 Egyptian, and 800 bales Surat, which make the 
takings of the trade 56,720 bales. 

4th February.—The sales to-day will amount to about 10,000 
bales. The market without change. 


PRICES CURRENT. 
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his week have amounted to 149,063 bales, and the quantity 
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PRESENT QUOTATIONS. 
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| gurat | Tinne- Bengal Other | 
and | M "| velly. & Ben Kinds. | | Total. 
| Seinde. goon. PR 
See ae, Lae ee bales. | bales. 
(1881) 1,850 | 3,375 | ten 18,690 142 | 26,030 
Imported ........:00.000+ 1980, "311 | 12, 071 071 | 1,455 150 | 19,849 
1879, 299 | a 050 | Sas1| 147 | 21,109 
eee 1881; 707} — 2,227 | 7,634 157 | 14,953 
Delivered to Feb. 1...... 1830) 1,055 | 11,297 | 5,157 | 8,450 230 | 26,239 
(1879' 1,075 | 7,259 | a 2622 | 532 | 20,243 
~~"(4881; 3,197 | 15,949 | 6,081 | 17,941 832 | 43,950 
Soc, Tob. 8.....c.cosc0s0e oof "908 | 18,220 | 6258 | 10,930 | 254) 36.566 
1879\ 1,530 | 17,164 7,164 | 20,442 | 8,490 | 1,133 | 4 48, 8,764 
E. I. Corton known to be AFLOAT to Evrorr by! latest Mail date. 
t 
| Liver- Foreign! Total, | Total, 
London. for 
1 Orders. | Ports. | 1881. | 1880 
From— bales. | bales. | bales. | bales. | bales. | bales. 
I 755 2,990] ... 7,693 | 11,443 | 13,324 
NS SR ERS | jes EE ge 150 100 
| Madras and Coconada | $54) .. | .. | $295] 5789) 3727 
| Ceylon and Tuticorin abaicuihaee Be ss Lad oes 49 
Scien | 19,915 | 8,805 | 28,720} 4,660 
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a ee ee 24424 3,140 | | 18,728 | 46,292 es 
IU aedsn sctckousninamenisnaiaiiiaicotoana 13,206 | 6320, 1,017 | 7517)... 28,360 





MANCHESTER, Fesrvary 3. 
The market remains without improvement, with less business 
| offering than for some time past. Shipping yarns have been very 
ee with a poor demand from all quarters. In case of actual offers 
spinners have been willing to give way to the extent of from 4d to 
(3d per lb. In yarns for home consumption only a small weight 
| has sold. Manufacturers anticipate a further decline in prices, and 
/are bnying as little as possible. Cloth has cam™nanded but limited 
attention, and in face of an easier cotton market buyers offer less 
‘money. The Eastern demand is small and only at reduced limits. 
| Domestics and T cloths have met with i inquiry, but in no case have 
| the quantities disposed of been large. T'o-day there is no change 
in the condition of the market, both yarns and goods being alike 
difficult to sell. Quotations are barely steady at 'Tuesday’s figures. 


_ Comparative & STATEMENT OF THE CoTTUN TRADE. 
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om re Pa ORLEANS. 

e annexed is from Messrs Neill Brothers and C 

| Circular cabled February 3 :— = 
(Prices to Liverpool, ee Sg, ee, Soak, insurance, and six per cent. 


Fevious 
Week. Freight — 


Price, Corresponding week in 
Raw Corroy. Feb. 3, } ~ : 
1881, | 1880, 1879.) 1878.) 1877.) 1876. 
sdisdsdisdisdaisa 
| Upland, middling aatibaitdinniniiniaiid perlbl 0 64 074 0 5/0 6 0 63 06% 
RI cai eaiciccenteiaaiel | © 6 O 72 O58) 0 60 60 7 
| Feraambuco I satisssnciniinnishtiidacabedidabea | 07 G7h © 51068) 0 64 0 7% 
| gg Ditto, Bo0d faiT naeseecsnseossescenneseen 07h 074 0 61068 07/0 73 
No. 40 Mule-twist, fair, 2nd quality ......| 010/011) 6 8}'010/ 0211/0113 
| No. 30 Water-twist, 2 -oveaiid | O10) 0114 © 8/0 92 Oi Oly 
| 28-in, 05 reed, Printer, 20 yds, 4Ibs 2 Gas. 47h 43 39/4 45 615 0 
|27-im, 72 reed, ditto, Sibs2om.. 5 9 5 3 4 135 0/6 3/510} 
| 39-in, 60 reed, Gold End Shirtings, “si | 
j PURO, TB OOD, cccesicctnndiionanbadinxeuss a 0:9: 70 852 048 0,9 13) 8 103 
|Win, 05 reed, ditto, ditto, 8 Ibs 120m...) 9 0 9 3 8 0'9 0 10 0/910 
| 40-in, 72 reed, ditto, ditto, 9 Tbs Sos ....10 0 10 0 9 0/10 O11 hil 3 
39.in, 44 reed, Red End Long Cloth, 36: | 
[7 SD apatsasnoeeanenaeen 170.675 6170/8 3/710 
| 


eossee =e eee 
eeeeee 

soveee =" FE ween 
ecccce = - FFs wetece 
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Last Week. This Week. 
bales. eaeo 





— 1878-9, 





















































bales. bales, 
da At Gulf 68,000 eee eee 67,000 eee 119,000 
ps | or Steet cae wee gooo 2. 46,000. 6x.000 
NEE ci ccvccciccnecatcecatsescacsnaes . 126,000 146,000 ... 113,000 ... 183,000 
si Sept. 1—Gulf ports a ..- 1,780,000... 1,798,000 ... 1,578,000 
“ieee Ce eee * 2,298,000 ... 2,035,000 ... 1,822,000 
All pOrts 2......00.-ccccsseressoseee aay .. 4,073,000 ... 3,833,000 ... 3,400,000 
Received su nently at ports... i ss wae ++» 1,053,000 
Whole week following.............+ bis « 112,000 ... 148,000 
Total COP  .sesccrescerceeees a eee .- 5,757,000... 5,073,000 
To G. Britain. 92,000 ... 85,000 ... 53,000 .., ~~ 65,000 
Ta cece 27,000 <.. 47,000 . 25,000 :.. 34,000 
WE, sccansabigenenanntinnneeanent 119,000 ... 132, «» 78,000 ... 99,000 
Total since Sept. 1......... .. 2,564,000 ... 2,144,000 .., 2,059,000 
Forure DELiveRY AT a alee Yorx—Mipp11Na. 
Feb. — es a. — ~~ ae —_ Ort, 
c 
TO-dAY......0.00cc0reseee 11°31... 11 "50... 117... il "82... 11°92... 1208. 1 08... 
Last week ........0.+ 11°56... 11°81... 11°97... 12°10... 12°22... 
Last year ..cccscceses 13 :07,.. 13°30... 13°53... 13°74... 13°93... woe. 1s ‘14... .1358.. "12°93 
Prices—MIDDLING, 
o-day. Previous Week, 
c c 
Ww CUPOOID icicecscesescveccescsovecetendontpseusocconnses ie) cdietigdk>) Ste 
Galveston........ RO Soaceeehh 11 
Bavannal........ccccccocccccosscscosccccecccvcecccacecescssces BB sesreece ey > 
Charleston .......ccccccoccsscccssscrccccccesoscecccsccceccse SAE ceervens ogee 
Hew MOCK nscseccncseccctoctsasdntondsavccpnocccaceentensanes EE yunibinns oe ial 





THE WOOL TRADE. 





We canrfot report any increase in business in home-grown wools 
The London market continues depressed, and prices still drooping. 

The first series (1881) of London colonial wool sales will com- 
mence on Tuesday week, the 15th inst., and the importers’ com- 
mittee have decided that all wools by ships reported up to four 
o’clock on that day shall be admissible, except in the event of the 
arrivals having previously reached a total of 300,000 bales. To 
the 8rd instant the new arrivals were 195,137 bales; including 
New South Wales and Queensland, 54,202 bales; Victoria, 71,201 
bales; South Australia, 28,590 bales; and Cape and Natal, 35,061. 
Low prices are looked forward to. 

At Liverpool the miscellaneous wool auctions this week, have 
proved most unsatisfactory ani little more than 10 per cent. of 
the offerings have been sold. Prices can hardly be said to have 
been fairly tested, but in the small sales effected a decline of from 
73d per cent. to 12}d per cent. is apparent if compared with last 
November sale-rates. 

At Bradford the extremely restricted character of business con- 
tinues. Users of wool buy strictly from hand to mouth, and the 
aggregate of transactions is unimportant. There have, however, 
been a few bids for larger quantities at prices a little under market 
rates, which encourages the hope that speculation is near at hand. 
Holders are very reluctant to give way further. Their stocks are 
now reduced, and country rates would make it impossible to replace 
if any change for the better came. Botany wool is still drooping. 
The export demand for yarns has not improved a whit. Merchants 
will not anticipate their wants in any de ss and only small sort- 
ing-up orders in various spinnings come from the other side. The 
Botany spinners are now feeling the want of new business. Of 
pieces small purchases are made from time to time by the home 
merchants, who, however complain that their travellers are send- 
ing home very little business. Beyond a few repeats for the 
foreign trad:, there is no business passing in the piece-rooms. 

Generally declining prices are recorded in Messrs W. and C. 
Dunlop’s Bradford prices current for manuafctured woollens and 
worsteds during the past month :— 


1881 1831. 1880. 
Feb. 1 Jan. 1 Feb. 1. 
Per yard Per yard. Per yard.| 
= s a s da 
Medium Cloth............ Three Lion Chop ...... eb ae dee Ree 5 4 
Spanish Stripes ......... Double Eagle — ...... Oe ces 2 OF oes 29 
Per piece. ~~ ee Per piece. 
Setene TEM seh ieee Unicorn a asi ee Sicuas POA 6 
Camlets HD ............ posite Eagle — ...... oe wok 33 ee 57 0 
ei tuecun oe ee OO Tee oe ee 
Lastings eG BR 2 Geiser ier ee 00: soa 1629 cscs 49 6 
a tugeie gle sie cecce ae OD te ay) occa 
esas a wt ees ANN OO ee a eee 
Worsted TE PSE at died REO Ae cag ales Bek 7S a 98 aces $1 0 
Plain Orleans ............ Unicorn Chop...... 1 14 4 ...... 14 9 
in pesuce Me Double Eagle a oer Ae oa ae ee eee 
Figured Orleans......... ee Ber ac 40 ie 15 1 
Second quality boar cette a 8S TO Sie 12 9 


Messrs Goldsbrough’s Monthly Melbourne Circular states :— 
“The sales have been attended by a very large number of buyers, 
both on English, continental, and American account, and compe- 
tition has been actively sustained; but limits have been reduced, 
owing to the unsatisfactory opening and progression of the 
November and December sales in London. The result of these 
sales has caused disappointment, as a rise in values was confidently 
expected ; and there has, consequently, been an easier feeling in 
this market. Prices have gamely declined, and may now be 
quoted 1d per Ib lower, on the average, than they were a month 
ago. In the coarser descriptions of cross-breds, and in inferior to 
ordinary sorts of merino the reduction has been more especially 
apparent ; small lots also have been more difficult to move, and, in 
some sorts there is a reduction of 1d to 14d per lb on the high 
figures which were current at the St rE I OR ae of the season. 
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weeks ending December 21. 

by growers, buyers have always had a little bit the best of it. 
Catalogues have assumed the bulky dimensions usual at this time 
of the year, but in proportion to the amount of wool offered com- 
paratively little has been sold. Whenever sales have been effected, | 
a concession of (say) 1d to 1}d per Ib on rates previously ruling 
has been made, except to buyers of the very best descriptions. A 


ale of American competition has kept these wools at a steadier 
evel. 


SE 


IRON AND COAL TRADES. 





Tn spite of the firmness of the American markets, Scotch pig iron 
is fully 1s per ton lower this week, the Glasgow quotation being 51s 
to 51s 6d per ton. In New York, Gartsherrie No. 1 was yesterday 
‘quoted at $24 (41 18s, with 11 9s duty paid) per ton, or $1 higher 
on the week. 

Cleveland advices indicate depression, No. 3 pig selling at 39s 9d 
to 40s, and No. 4, at or below, 39s 6d per ton. The monthly 
returns of stocks are expected to show avery heavy addition owing 
to the decline of shipments last month. The deliveries to Scotland 
were under 18,500 tons, while in December they amounted to over 
40,000 tons. The continental deliveries, and especially those to 
northern European ports, were very greatly curtailed. There has 
also been a rather quieter feeling about the finished iron trade; 
but, though there has been a tendency to easier prices, the manu- 
facturers’ rates as generally quoted are nominally the same. There 
is a fair trade doing in coke, while coal of all classes is still in good 
request. 

In the Sheffield district the new orders.to hand are few, and 
there is less pressure of work. 

South Wales ironworks continue to be well engaged; and there 
is a very brisk demand for steam coil. 

Owing to the warm weather, there was a good supply of house 
coals at the London market on Monday, and prices were quoted 2s 
per ton lower. 





THE CORN TRADE, 


Marx Lane, Fripay Eventinae. 

The corn trade during the week has been disappointing. The 
mild weather has opened all the necessary channels for the move- 
ment of supplies to meet the requirements of consumption, but the 
revival of demand that was to have been expected has not 
appeared, and the stagnation of the trade remains unrelieved. With 
this want of demand the scanty home deliveries and restricted 
importations from abroad, have not produced any inconvenience. 
As a consequence, the fact of some of the important sources of 
supply being closed and others narrowed, meets but slight con- 
sideration, and there is little or none of the hardening of prices 
usual under such circumstances. Wheat in many of the provincial 
markets has given way 6d to 1s, and at Mark lane to-day it was 
not practicable to effect sales, except at reduced prices for spot 
parcels. Our quotations in this position must for the moment 
be considered nominal. Coast cargoes have also ruled very dull 
of sale and are weaker, and in this position, with some increase of 
supplies, and more dull rates, are about 1s lower. Much of the 
flatness in the wheat trade is attributable to the condition of the 
flour market, which is at the present moment overdone with sup- 
plies. Offers of flour from some of the Scotch and English out- 
ports also help to oppress the market, which must be written fully 
6d to 1s per sack lower on the week, except for finest qualities. 
The official returns for the week a 29th January, show re- 
markably small movements. Farmers’ deliveries for the kingdom 
were 137,200 quarters; the imports of foreign wheat were only 
105,500 quarters of flour, equal to 49,500 quarters; the exports 
were 200 quarters wheat and 350 quarters in flour. On balance, 
the amount left for consumption was but 291,650 qrs. Since this, 
however, arrivals from abroad have increased both at direct ports 
and off coast. There has also been an increase in shipments of 
wheat from America, but not to any great extent, and the visible 
supply is without material change. New York quotations for 
wheat are 2 cents easier; for flour, 10 cents higher. There has 
not been Jmuch passing in barley, beans, or peas on the spot, 
where rates are unchanged, but floating barley and beans have 
ruled firmer. Maize has become decidedly dull in all positions. 
On the spot, American mixed has dropped to 26s, ex ship. Oats, 
after being very dull all the week, were firmer to-day at Mark lane, 
supplies here having dimmished, whilst the principal sources of 
supply from abroad are still closed. The clover seed trade is now 
fairly beginning, and for red the tone of the market is very firm. 
For other descriptions of seed there is also more inquiry, and the 
indications point at last to general resumption of trade. 


Sure ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour. 

qrs. qrs. qrs. qrs. qrs. sacks 

nglish & Scotch 540 .. 460 re 900 ne 4BD nee ere nae 
FCC e RRR EET E Hee rf oe ore oe ovr one “vf oo oof oor 3.320 
Foreign, +++... $8580 iu. 2280 oe vee ove 10,370 1. 7,150 mf ESE 
New Yor, January 21. 


The market for flour has been rather quiet, with prices variable 
and somewhat irregular, but on the whole very little change can 
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Messrs Henry Austin’s Monthly Sydney Circular reports that | be . She shinning demand has extended to choice strai 
the struggle for lower prices has been very keen during the four | brands from winter wheat and to high grades of. shite teen 
Despite the bold front maintained | spring wheat, to the i 





partial of common extras, and the 

latter have recently become weak. Offerings are moderate of all 
= Rye flour has ruled firm, but corn meal is exceptionally 
ull. Buckweat flour was unsettled. The wheat market has been 
only moderately active, whether for export or home consumption, 
and the speculation, though at times brisk, has nee nothing 
new, while the fluctuations in prices were not wide. Indian corn 
has been somewhat i lar, The strictly prime grades have 
been comparative scarce, and early in the week were dearer, while 
the not in condition were cheaper. Latterly, howerer, 
this divergence has disappeared. Rye has been dull and unsettled, 
but closes firm. Barley has had a slow sale, and quotations are 
for the most part nominal. Oats are without important change, 
en h to-day the market was weak. Export i 
Europe. 


t business in grain 
m restricted by the interruption of cable advices from 





The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, 
1879-80 :— 


and with 
1878-79. 
Imports. ewts. 
Wheat (21 weeks to Jan. 22) ...... 20,283,291 ... 
Flour ca 3,198,850 


» ” - seeeee 


1880-1, 


cwts. 
... 23,681,630 
. 536850 
29,030,473 
457,077 
214,630 


33,858,943 ... 29,702,180 
497,670 ... 4005 
53,778 ... 60,790 

33,397,495 ... 


-- 12,100,000 ... 











23,487,141 ... 32,590,841 ... 
Add week ended Jan. 29—Wheat.. oe on 


Total imports, 22 weeks... 24,394,681 ... 
Less ee ets 1 
. ee 


. ons. so 











817,593 ... 
39,207 ... 


Net imports .................. 23,447,881 ... 
Add to this the estimated sales 
of home-grown wheat 











29,232,321 
15,250,000 











Twenty-two weeks’ home consump- 
WS crdchsnsnsiciiadeinetiaii 


a . sees 44,750,000 ... 45,500,000 ... 44,430,000 

Average price of English wheat as 4d s d s d 
" weatien sins anaeininias het 0: 9°... 47 7 42 8 
SE SD cs > <n ace cechanpanatiies sie a ee ll 98 9 1 
bushels bushels bushels 


Visible supply ” in U. 8. centres... 20,440,000 ... 30,750,000 ... 25,400,000 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or Tus Dar’s Marxet sxe “ Postscript.” 
Mriyctne Lane, Faerpar. 


Suecar.—Very few sales have been made, and in some instances 
at easier rates for low brown kinds: West India crystallised con- 
tinues in demand at 27s to 308, and several parcels sold by 
auction. Business has been done in Jamaica at 193 to 223 6d per 
ewt. Refining kinds continue firm. Transactions in West India 
to yesterday, 512 casks 2,200 barrels and bags chiefly crystallised 
Demerara byjauction. Floating cargoes of sugar are not offeri 
under previous terms. One of Mauritius in Liverpool brought 26s 3d, 
No. 16, for Bristol. Refined sugar has generally declined slightly. 
Landings in the four parts of the United Kingdom last week were | 
15,700 tons, and the deliveries 22,100 tons. The stock has, there- 
fore decreased to the extent of 6,400 tons. Present quotations 
compared with last year’s at this date show a partial decline of Is 
to 1s 6d percwt. Supplies of cane sugar seem likely to be fully 
equal to the previous seasons, and the estimates of beet remain 
about the same as of late. In France, however, some further 
reduction is made. : 

Manila.—11,989 bags taal by auction were taken in abore the 
value. Privately 14s 6d accepted for a parcel. 

China.—1,000 bags brown privately at 15s 6d. 

Jaggery.—100 tons cane sold on the spot at lis Gd. 200 tons to | 
arrive Spring shipment at 15s 3d being 6d. under late prices. 

Refined.—The supply of dry goods has been increased, another 
refiner having commenced making these. Titlers and Cubes are 
rather lower. French loaves for prompt delivery have sold to a} 
limited extent at 29s, to 29s 9d per ewt f.o.b. iy finest. Pieces | 
barely support last weeks rates, and the Clyde market rather 
lower, but an improved demand to-day. 


Beet Sugar.—Has sold rather under last week's rates and the | 
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market is quiet. 


; 29, with Stocks on hand. 
Imuperts and Detiveries of — in Lenese © Jan. ee 1877. 


aie 23,900 ... 24000 .. 21,15 .. 330 
—— 25,100 ... 25.200 cee SOND on 31,00 
GUI itcicinc “asadcssocs +m woo oe 
peck ai, Bi Hesse ao 
iallioed Doteaee Port ee 300 "939 200 . 256 20 ... 280 310 


i lid to 

Rum.—A few sales have been made in Demerara at 1s Lid 
28 1d: Berbice at 1s 9d per proof gallon. 210 puncheons sere 
reported, but the prices of the latter not given. Stock of the latter 
11,389 puncheons, 545 casks, being rather under the average 
of the four preceding years. Of other West Indian it is 5,400 pun- 





ak 


heons, casks ; suppl much smaller than usual. 

foncign and East Indian the stock is not quite eqnal to half that 

1880 at same date. : 
Cocoa.—Some 


F 


for Guayaquil. Good to 
sold to 72s. est India descriptions are quiet 
Sestiomaseliate On Tuesday 588 bags ‘Trinidad by auction 
sold at last week's rates; also 84 bags Grenada. 67 
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Guayaquil bought in at 65s te 72s per cwt. 139 bags African 
withdrawn. : 

Corver.—Further reduced estimates of the Ceylon crop and the 
relatively small supply afloat from Colombo have to some extent 
affected this market, colory Plantation being in strong demand 
at 2s per cwt advance. Coffee of last year’s import realised 
firmer rates; also East India descriptions generally. With 
these exceptions no change . Fine qualities of foreign 
brought high rates. Ordinary Brazil quiet. A telegram from Rio 
Janeiro to the $lst ultimo. gives the average daily receipts for the 
week at 16,250 bags. At the public sale here 1430 casks 160 bar- 
rels 303 bags Plantation Ceylon all found buyers, colory m iddling 
dull to bright 84s to Sza, good middling to fine 93s to 105s, fine 
bold up to 117s; old crop, low middling to middling 75s to 
| 80s Ga, good middling to fine bold 82s 6d to 103s 6d. 142 cases 
| 4607 bags East India, chiefly of last year’s import, went as follows, 
and a great deal sold: low middling y to middling 73s 
to 84s, good middling to fine bold 85s to 97s. 13 half-bales 
| Mocha realised 13s. 1036 bags Simgapore were withdrawn, in- 
‘cluding unpicked Bally at 48s to 52s. Of 175 Manila 
ja few lots sold at 58s 6d. 22 casks 657 barrels 1,935 bags 
| Jamaica chiefly sold at 53s to 63s for ordinary to fine ordinary, 
| with a few lots at 66s to 73s 6d. 3,065 bags foreign went at last 





week’s rates for Costa Rica, Guatemala, &c. Yesterday fine and 
superior New Grenada reached 96s 6d to 106s per cwt. 
Imports and Detiverres of Corres to Jan. 29, with Srocxs on han 
‘ 1881. 1880. 1879. 1878. 
- Imported ..........00000+. tons 3,110 ... 4860 ... 4680 ... 5,250 
Deliveries... csscccesss-se +0000 oon OO. 2 wm .. 
SOGOU... ss. sccervicnebeseisssstoncte 13,930 13,960 ... 10,210 ... 14,520 


Mid. P. Geylon, new crop. ..850 910 .... 96/0 1010 _...97/ 1020 ... 103/ 1070 
The deliveries last week were 877 tons, including 515 tons for exportation. 
Txa.—Deliveries in January amounted to only 14,692,000 lbs, 
which must be partly accounted for by the interruption to business 
| during the late frost. At the public sales of China common grades 
of congou are in favourof the buyers. Fine teas are firmer ; black 
| leaf selling up to 1s 9d per Ib. Medium not pressed for sales to im- 
| porters. The supply at auction this week has been 19,784 pack- 
‘ages China “without reserve.” Indian continues in strong 
; demand, and are occasionally rather dearer. The supply in the 
catalogues this week amount to 13,800 packages. 
| Statistics of Tra for the past month, with Stocks at the close. 
| 


mported. Delivered. tock. 
Ee Ths 15,509,500 ......... 14,692,500 ......... 100,660,500 
1880 . 277804000. ......... 15,961,000 .......... 97,275,000 
1879 16,319,000 ......... 16,512,000 ......... 9,232 


Rice on the spot is slow. 16,000 bags Rangoon sold at 8s 43d. 
|A fair business done in new crop Burmah, several cargoes 
‘ being reported. Rangoon, February to April, 9s, open charter ; 
| Necrancie Arracan, February to April, 8s 3d, open charter and 
}ex ship. 1,500 tons Madras to arrive, February to May, 8s 14d, 
| London ex quay terms. During the week 4,800 tons Rangoon, 
_ February to May, via Cape or Canal, 8s 7}d per cwt, London ex 
/quay terms; 8s 10}d per ewt open charter. A large business 
'in cleaned at full to slightly higher rates. Burmah shipments 
|to Europe to 3lst Dec., 666,300 tons, against 594,500 and 554,200 
| tons in two previous years. 

Saco.—768 bags sold as follows: dull greyish small grain, 15s 6d 
| to 16s, being easier. Medium at 16s per cwt, unaltered. 

 Tapioca.—243 bags Singapore flake sold at 2}4 per lb. There 
| is more inquiry privately. 
| Brack Perprr.—Business has been don2 by private contract in 
Penang at 4;d to 48d: Singapore at 5d. The latter to arrive at 
5id to 5}d. 680 bags Singapore by auction were taken in, one lot 
selling at 5d per lb. 

Waurrr Prrrer.—The market is rather higher, owing to the 
small quantity afloat. Singapore sold at 73d; Penang, 6id on the 
spot, and the former to arrive at 7id. Of 488 bags Singapore, by 
auction, 142 bags good fair realised 74d per Ib. 

| Orner Spicrs.—28 cases Penang Nutmegs chiefly found buyers 
at 2s 2d to 2s 3d for 118 to 114’s ; 81’s and 79's, 2s 9d to 2s 10d per 
Ib, being 1d lower. 15 cases Penang mace were bought in. 373 
bales Zanzibar Cloves were chiefly withdrawn. A few sold at dd 
decline : from 1s 03d to 1s 2d for low to good. 278 bales stems were 
bought in at 4d to4}d per lb. Some business has been done in Cassia 
Lignea at 37s 6d cash. 288 boxes broken by auction were taken in. 
61 cases Cassia buds out at 55s per ewt. 75 cases 100 bags Cochin 
Ginger part realised 51s to 538s per ewt for medium scraped. A 


few sales have hgen made in Pimento by private contract on former 
terms. 4 


SaLTpeTre.—There have not 
but the market is quoted firm. 
Nirratr Sopa steady. Many cargoes have arrived. 


been any sales named this week, 


SHELLAC.—Sales to arrive: A C Garnet, 51; second orange, 
6115s. The market is dull on the spot, and 436 chests by auction 
were chiefly bought in. A few lots sold at easier rates: fine 
orange, Sl to 81 2s 6d; second orange, 6! 15s to 61 17s 6d. Of 
230 cases Siam sticklac, a little sold at 97s 6d per ewt. 

CocningaL.—The supply has been small, and Teneriffe by 
auction on Wednesday part sold at 4d to 1d advance. Quotations : 


silver, 1s 10d to 1s 11d; black, 1s 10d eA. 
to 2s 6d per Ib. Brey — to 2s 2d; rosy, 1s 10d 


imrorts and Detiveries of CocHiIngal co Jan. 29, with Stoces on hand. 
1881. 1880. 1879 


Imported .................. tons 2,584 L715 ... 2816 sor 
Delivered ............ Ksivieidiebegs . 1332 13S he 1535 


is 74... i 

Ornex DrysaLTery Goona,—-Guaibien. saiiliess with cena sales 

at 17s 3d on the spot, and 17s 9d to arrive. i has 

a —outah. Part of 806 boxes by auction withdrawn at 26s to 

: ae — bales Bengal safflower were taken in at 3l 10s to 51 15s. 

~ . sags Bengal turmeric sold at 3d to 6d decline—from 
86d to lls 9d. 100 bags Madree realised 13s 6d. Plumbago 
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rt sold, including fair lump at 15s 6d per cwt. Lac dye in 

mand. Business in D T at 8d per Ib. 

Drves.—Aloes steady. Balsam (Peru) very scarce; up to Ils 
paid. Bark, South American and East India Cinchona, fair busi- 
ness doing at prices slightly in buyers’ favour. Camphor firmly 
held. Cardamoms very quiet, and prices tending downwards. 
Castor Oil, moderate sales at former rates. Ipecacuanha, Musk, 
and Rhubarb steady. Opium neglected. Aniseed Oil and Cassia 
Oil also extremely quiet. 

emake Friday's prices have not been maintained, 
and the tone of business continues rather unsettled. Tin has 
fallen 21 to 2l 10s from the highest point touched last week. 
Yesterday, 881 10s to 881 15s accepted for cash. The visible 
supply of tin here and in Holland has somewhat increased, 
partly owing to recent large shipments of Straits. London 
deliveries in January, 1,967 tons; stock at the close, 6,573 
tons. The iron markets are rather quiet in many departments, 
especially for pig. Shipments from the Clyde and the Cleveland 

en 





districts have to avery low point compared with last year. 
Yesterday Scotch pig closed at 51s 3d per ton cash. Imported 
Copper remains ae. A telegram from Vi to the 29th ult. 


gives the shipments as 2,200 tens during the fortnight. Chili, 
g.o.b., quoted 611 15s to 621 per ton cash. Quicksilver, after 
advancing to 6l 15s per bottle is now quiet. English lead steady. 

Manita Hemp.—The speculative demand has resulted in a 
further advance of about 11, and several sales are reported. On 
the spot: fair at 351 10s; Cebu, 361 to 361 10s. Business for 
arrival at 351 15s to 361 10s per ton basis, fair quality, according to 
date of shipment. Exports to America continue on a 
scale. London deliveries in January, 864 tons. Stock at the close, 
3,890 tons, against 3,730 tons last year and 6,340 tons in 1879. 

Jurz.—A moderate amount of business has been done in dock, 
and for arrival, at steady prices. The market does not present 
any new features. Supplies afloat to Dundee are in excess of the 
previous years. 

LinsEED. — Shipments from Calcutta have been large, and 
the supplies afloat far exceed those of last year at same date 
Seed vid Cape, January to February shipment, has sold at 49s 6d : 
April to June, 49s to 49s 3d. The quotations on the spot remain 
as before. Two small cargoes of Azov off the coast have sold at 
50s 6d and 51s per quarter. f 

Oris.—Sales of fish oils have been small, and the only qualities 
which meet attention are inferior seal and whale. No transac- 
tions reported in sperm. The stock of olive is very small, and 
business on the spot quite of a retailcharacter. Supplies of cocoa- 
nut on the spot and afloat are siill so large that the low prices do 
not inspire confidence: Palm steady. Since last Friday the price of 
linseed oil is slightly better, but the market now quiet. On the 
spot, 251 10s to 251 15s; next three months, 251 15s to 261; last 
four, 261. English brown rape inactive at the quotation. May to 
August delivery, 287 15s ; last four months, 291 per ton. 

PerroieumM O11 is lower, the settlements of January contracts 
having passed without excitement, but speculators hold the, bulk 
of the stock, now reduced to 71,250 barrels. Market unsettled, 
the quantity shippiug and afloat being on the increase. This 
morning’s quotations are: on the spot, 1ld to 1s; February, 9§d; 
March, 8$d per gallon. 

Spirits TurPENTINE.—The stock here—12,488 barrels—is not |} 
equal to half that of last year at same date. Market quiet. 
American, 34s 9d to 35s ; next two months, 35s per cwt. 

TatLow.—Large deliveries keep the stockdown. By the return 
to the end of January the total was 12,300 casks, against 15,219, 
16,735, and 22,014 casks in the three previous years. A few 
arriva's of Australian have taken place. To-day’s sales are 
large. Petersburg new 40s per cwt. The supply of home-made 
tallow is not plentiful. 

SitK (Monthly Report.)—The public sales are fixed for the 23rd 
and 24th inst. There has been a fair business in silk during 
January. Towards the middle of the month an abatement of de- 
mand caused holders of Chinas to give way about 3d per tb. This 
at once brought in purchasers, and with the business that followed 
the decline was more than recovered, as quotations are now 
higher than they were at the commencement of last month. The 
prices telegraphed from Shanghai, Canton, and Japan are still con- 
siderably in advance of those ruling here, and the improbability of 
being able to replace explains to a great extent the reluctant sell- 
ing on the part of importers—Henry W. Eaton anp Sons. 

Tosacco.—This market has during the past week been ex- 
tremely quiet, and the operations in American growths have been 
upon a very limited scale. Substitutes of usefnl character con- 
tinue to meet a ready sale at full prices. For export there has 
been very little doing. 


POSTSCRIPT. Frirpay Eveninea. 


Svear.—Crystallised Demerara sold with fair spirit at fully 
previous quotations. Sales of West India, 182 casks 900 bags, or 
694 casks and about 3,500 smaller packages for the week. 2,127 
ae native sold from 22s to 27s for grainy, and 739 packages 

adagascar at 19s to 25s. 

Corrrr.—The high prices of Plantation Ceylon have checked 
the demand. 631 casks 102 barrels 532 bags by auction to-day 
partly sold, and did not quite maintain the full advance of yester- 
day. 104 bags native, rather mixed bold 61s, bold 65s. 226 cases 
351 bags East India sold at about previous rates. 45 casks 150 
a =e bags geen = without a n, ead a 
colory went as as 1,386 ign included ‘Sava- 
nilla, at 71s to 83s 6d. er eae 
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a cargo sold at 9s per cwt basis Rangoon, open 
charter. 
Rice.—Another cargo sold at 9s per ewt, basis Rangoon, open 
charter. 
'| Povento is steady at 53d to 57d per cwt. 
Manita Hemp.—Further business for distant shipments at 
361 to 361 10s per ton. 
|. Msrats.—Tin active, closing at 892 15s cash: 911 forward. 
‘| No on in other metals. Scotch pig iron 5ls 14d per ton 
| cash. 
| Orms.—No — in seal oils: markets quiet. 300 casks palm by 
| auction chiefly sold at 261 10s to 301 15s. 52 pipes Ceylon cocoa- 
| nut part sold at 301 10s. 13 hogsheads at 311 5s per ton. 
TaLLow.—2,050 casks Australian by auction rather less than 
half sold. Fine beef, 34s 9d to 35s 6d, lower. Fine mutton, 38s, 
| or nearly the same as last week. No alteration in town tallow. 








ADDITIONAL NOTICES. 


Tza.—The market is quiet, the depressing weather having an 
| unfavourable influence. The deliveries for last month show a 

falling off of about a million and a quarter,.as compared with 
those of January last year. Common China Congous are quoted 
rather lower, the quotation for sound red leaf being now 7}d per 
lb.—J. C. Stuuar and Co. 

Dry Frvuit.—A very little business has been done in currants 
this week, but the market continues firm at last quotations. 
Stock in London 15,000 tons, against 22,700 tons. Valencias 
are quiet, but without change of price. Muscatels are selling a 
little better. Elemes and Sultanas are not enquired for. 

Meraus.—Copper has been uniform in values all the week, witha 
moderate daily business. Iron has been drooping in value; of 
Scotch pig, the fall is fully 1s per ton; tin, on the figures to the 
end of January, showing an increase of stocks, the market became 
weak, and we have had a declining market since. The fall in price 
has been about 50s per ton to 88/ 10s to 881 15s per ton for fine 
foreign. Lead rather quiet, without change in value. Spelter 
|steady. Tinplates still inactive. 


METROPOLITAN CATTLE MARKET. 


Monpay, January 31.—The total imports of foreign stoek into 
London last week amounted to 3,268 head. In the corresponding 
week of last year we received 2,695; in 1879, 9,469; in 1878, 
12,075 ; in 1877, 8,533; in 1876, 11,206 head. 

Fresh supplies of cattle were again very moderate, and the 
demand was quiet throughout, quotations being rather less firm. 
The best Scots and crosses. sold at 5s 6d to 5s 8d per Slb. The 
supply of sheep was limited; nevertheless, the market was dull at 
barely late prices. The best Downs and half-breds changed hands 
at 6s 10d to 7s per 8b. 













SuppLres ow SALE. 


Feb. 3, 1879. Feb, 2, 1880. Jan. 31, 1881, 
Beasts SRO oii... S,FOD crcceerss 2,260 
PE sanicens Pe = scnsasins 7,130 
Wt: cletases Me avn 70 
TP cchlennas Scie’ eueninks 





METROPOLITAN MEAT MARKET. 


January 31.—With fair supplies of meat on offer, the trade is 
| quiet, as follows :— 


Per 8 lbs by the carcase. 

' 8 8 sd sd 

| Inferior beef ..............000 3 4to4 0} Inferier mutton ............ S$ 4to4 0 

| Middling ditto ....0....0...06 4 0 4 6| Middling ditto ............... 44 54 

| Prime large ditto............ 4 6 4 8; Prime ditto ............ 0 54 58 
Prime small ditto ......... 4 8 410! Largepork ..............0 40 44 
PU diccsickisavthssenbiacbbensiges 5.4 6 0} Small pork.............0....... 46 410 





POTATO MARKET. 


BorotGH AND Sprraurieups, January 31.—Limited supplies 
| of potatoes were on sale. There was a dull trade. 








Che Gasette. 


Tuxzspay, February 1. 
BANKRUPTS. 


Right Honourable George Drummond, Earl of ‘Perth and Mel- 
fort, 115 Queen’s Gate, South Kensington———George Panther, 
| late 91 Fulham road, now 25 Melton road, Herne hill, bootmaker. 
— Thomas Edward Raymond, 93 Marlborough road, Dalston, 
|| builder—James Snook, Sylvan Cottage, Hornsey rise, builder. 
|| ——Edward Sanders, Woburn, carrier, merchant, and factor,—— 
|| John Evans, Ffosddu, near Salem, Llandyfeysant, farmer-—— 
|Solomon Cohen, 41 Stafford street, Liverpool. money Jender.—— 
| Joseph Samuel Hughes, 2 Bowker street, Higher Broughton,— 
George Brown, 29 Penny street, Lancaster, grocer and provision 
| dealer. Robert Bessey, late Lord Collingwood Inn, North Quay, 
| Great Yarmouth, publican, now Carlton Colville, eel fisherman. 
SCOTCH SEQUESTRATION. 
Alexander Penman, Forth street, Port Dundas, Glasgow, wme 
jand spirit merchant.——John Cowie, Buckie, boat builder.—— 
| Mistress Jane Bruce, Buckie, merchant.——John Shiells, Red- 
mains, Beneaitland, farmer——M. and A. Clark, Cranstonhill 
Biscuit Factory, Glasgow, biscuit manufacturers. 
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STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the 
a eee Jax. 29, 188), compared 


FOR THE PORT OF LONDON. 
*.* Of these articles duty free the deliveries for Exportation are incladed under 
the head Home Consumption, = 


EAST AND WEST INDIA PRODUCE, &c. 
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ONG, HESt.......eeeees Sheets.............. : 5 510 y 10s 5a r gal. WOM «i scsvsiasaosasaticcenes 0 35 0 
Goukincal 10 111 |, Bars, Wales : 5.5 510 | Brandy, duiy Saal oe eee © 
:Y Teneriffe silvers...... prib 1 26 eres 910 10 0 of 187 6 ° Turpentine— 9 35 0 
4, <<... 10 2 Swedish ........ h oll bie brand < 1875.. ° 0 0 American spirits speck 
= —_ 9 0 | _ Scotch pig, cas nels 2 5 in bhds 1874. Wool—English—pe 
s ees India, eee ee 0 | Lead—English pig, p to 15 0 - x? u 9 of hoggs£14 10 16 0 
ry Cape, good a 9 0 95 0 ee ‘pe r bottle | 6 15 7 0 Corn spirits, t duty pai 4 ; 12 Bogner yee ere a2 2S 
; Y x1, China, Star... 0 | Quicksilver......pe 18 0 16 10 b rtation 1 Half-bred hoggs 10 13 0 
; eet Res per ib . 0 .. Spelter, Silesian...per ton 0 0 ee ae a ul... 12 6 14 6 Kent fleeces............ 1410 16 0 
; ' MIEN vcictbsinwiotn viichdntiies . 6 0 Tix, English, ingots ...... . : 91 0 Malt aie een cc 16 1 6 8. Dwn. ewes &wthrs. 1220 13 0 
e! Bark Calisaya.............. t 97 6100 0 ND ia caevntinie “9915 90 0 enieeee owt 0 2 6 rachis 16 0 17 0 
ie. Camphor, China fared. 8 0 8 6 Straits .. ne ee ieee ne Ss Sorte ee ee ee aS 
} Bein aaa 9 8.32 Andeoiion box ds d Orystalised ............... 27 0 2 0 NO. ..sessereeres or 3s 8 8 
. Cantharides aon 0 3} 0 3§ | Tin plates, rc 0 2 0 Foreign Muscov., grocery - ) 2 6 Choice .... ees 
ty ete 8 5. is 4 meee ewi 10 6 1s 6 ad eye Noid id 28 0 37 0 Combing—Wetr:mat 27 9 19 0 
3 ink Ese Toni 88 0 5b 0 | Motadges Wit pd 1 6 oo | No OH 0 Commoi 7 12 20 18 10 
it Duk fre wvonmepet I 8 9 0 :| 0 28 0 Srrupalowtoqoodyellow 12 ¢ 38 0 Hog mateliing..... 15 10 16 10 
’ PIE oh sits seastatibiidicns . 0 23 0 Southern, pale 0 31 0 Bengal iw to ine Gurpai. 1 . : . 6 rime Es 12 10 13 10 
Bhubert, Chica fate gd. 7 36 ee oo: | tae ovenaeayaL 3. s Oman ea sd 
nop nf ee ee Olive—Gaili $ 3. eee 00.0.0 | “Bydnay ced Port Philip 4:.4-9 
Other ET. low to good 0 2} Messina, 3 a8 | meee ales "Fleece and lamb... 7 110 
u Dye stuffs, &c.— 0 0 Oho assvere . 9 0 0 0 iRibcbddbdaogletle Elo eesesseres 10 10 
5 Galle, China ... per cwt : aan 0 Levant .... 0 00 See greet dsiiaaly 18 g . : Unwashed + pasececes ha) . 3 l 5 
Safflower, = Sas il 6 12 0 te oan: -perton 25 — 7 . sag pm, Hae seereenes oe . 0 00 ——— ped Ni 9 16 : 2 
Turmeric, Bengal ......... i7 3 17 43 | Seeds, English... 30 1 d China white... 0 A 1-7 
bier, block... 17 Rape, refined Eng 3s | nae 19 0 22 ec ‘ u 
Gatch, good to Bn vane 20 0 36 0 a dag ~o ern 2810 28 15 Low to fine yellow . "15 0 19 0 Unwashed.............. ot 2 a7 
i ARinsdmceicniebeens Low to ro 21 6 27 0 n washed 1 
dye— ks...prl> 0 4 0 8 ene. ~ 30 10 Java, grey and white...... 0 240 Aus. cross-bred kiamb 1.6 1 °F 
Good ne P 0 1 O 3 ees oo = : “Breen and yellow ...... . 0 19 oO V.D. a 1 5 eH 
eon 123 | BAe Eid RSE ETE! | eee ° 
. Dyewoods— wet ten 008 0 Lard ng oh “per gal. 011 a — siisia teal =. a3 Gawain is 910 13 
: — a a a ‘ “wer 15 Oil Cakes, ns, Eng.ptn. . 7 9 Sse wore erent 0 21 0 One. S oe ae ; ; ; 7 
. = ; Fustic, Jamaica eeceenece 06 6 5 0 0 MD. -shhunbestpesnesecees sa 8 d | “Syrups ......... for UK. ae ae 9 8 010 
. en © | Floating cargoes so . 0 
a Lima Wood | ‘ oe ae ae 10 ee iy qr. 49 0 : 0 Ciba, Gente aa mn 25 0 35 . wenn ee aot enti MB 
Logwood, Camper.c y see Bom TT cepeenssusoonssese 0 0 ugal 22 29 Bees sina 
SOI shite nein ean 7 5 0 0 rutta pebeseceseseusend’ 50 0 Fair Muscovades eeeeee ? 21 9 EL ry 
Jamaica 2 es Rapmcd Fe RAT 3% 2 6 00 | Best dutmaneeeick aM 
Red Sanders 76 6 
7 0 12 0 
TODD nisin cticaeiaas, ‘ 
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i ; . } 
: % Autho- | le | 
Dividends Dee! Britisx Foxps ro ae ‘Draw- Bema. oa rised sine 3 3 | Closing 
Cent. Consols 98 a id — ee | a 
Jan. 5 July 5 ...|3 per Cent. Consols ............ sal —— — 
for Account, Mar. 1... Jan. July. Fon Aortic we 6 % ‘Shon Dols. | os 
April 5 Oct. 5...|3 per Cent. Reduced .......... = iR Feb. pe Hulic Wrks 6 %| 9 - ¢ Seen 
set ee Poe Cent. cect rer naa 2 taco eg em ‘bh ‘he ‘anl — 
Jan. 5July 5 ai & i iy. raring a earl 
i Ses .. ht el es 
1 : 4%... |. OR st us. a 
44%| 95 97 8% 1875 
5 %| 98 100 Ot 
5 %| 95 97 5 % 1888106 8 
5 %| 95} 96} Do 5 % 1896108 lo 
= oe Bat Do 5% 1900111 13 
* | 3%... ... Do 5% 19106 8 
= ‘1 + 6%) 90 92 FAB SOW) D0 .......sevsenvesnosenessves 5 %IMIKS 8 
: 1 | 6 %| 90 92 STE SOU D0 ooo .cceeecesensnreossernes 5 % 1805108 10 
i - an we ase ie \Virginia Stock inncstnnnias 5% ait = = 
; ‘ we ane = | De cneuie dnedincl %! ... | 
Sept. 30 J 13 7 % 103 105 | Bo New Funded......... 6 % 195 80 88 
"31 Sept der 1,000 July. 2 *J saie oe : Sete kts ce 
Feb. 16 Aug. 16 Do De 4% 1,0001880011884 101} 2 Mar. pox ‘Tay Dols 5 el 86 8 1,750,000 Alabama, Like. 6 1908 107 108 
ngland Sk.43%lasthyr 283 285 Sept.) 2 | July.) Do 1875 ......... Se Tt | seman wae i: See 
Abril 1 Oct. Canada Govt % Bnds 19068, Feb, Aug.| ... | Feb. Chinese, 1874-6 Sue as iy Do 2nd Morigeoc Fae é 
j pena by punrsstece | 4,00. ‘fide an | Feb, Ang. #i | ape. \coloabion, 1808.8 el 29,000,000|" Do 3rd Mortgage ..... lisez! = 
April 1 Oct. 1... Do guaranteed 4 %, 1990... ... | DMS ais %| 43 45 ve ee ee be Pee 
April 1 Oct. 1 4 & i904 me . ee |e | aoe. ole Remit eale © ae | Rete feeeies cone | 
April LOett:| Do do 18.38% 38 00 “sel d Mar.| Do 1872”........ 7 %| 193 20) | |... | DoSrddo ..... On. 7 1 is 8 1 
a of Lon. eae 7ahel oe 99 100 Mar. Sept. *Jan. |Danubian, 1864... 7 % 4 4 6,000,060 Do Miss., & O. 
Jn. _Apr.J] Tly.Oct. t.| Metropol. Bra. of Wrks 3} i108 43 | Jan. J 7] Lou *Dee meeden ate : . 4 16 8,500, Baltimore & Pot. (Main) : x 19th ul oat 
eee a . F b. 2 1864 Be 7 % ints » 1 BN LS RECS) teen eernerne 
COLONIAL GOVERNMENT A eet 587) Faly.| De Unided Dba. 7 at] Fi fis 15300000 Burlingta C. Rapids, be. | xhsie a 
SECURITIES. A Til Oct.|.001| Apr.| DoGovnt.Pref. 5 % 4,000,000 Canada Southern, 
Tn A ae ae DoGtateDemain 5 %) 96 95 | SeeeeeeOmtral of ow ra %'1880118 18 
Autho- | Dividends - | Closing yan. Jaly| 3} | Deo. [Entre Rice Je72- 7 %| 9% 08 | Bson000 De Adjestment Bade 7 Sis lie 116 
rised | Due, Home. Prices. - |. | | Do Coupons ... ee ee ~~ nt Some 
a |__— = | 5 lage, [Guatemale, 1800.. 5 %| 95, 99 | 25885,000\Cen- Pacific of California 6 % 1806117 19 
£ ot AS een oer ap a ae ot 10,000,000, Do-Land Grant Bnds 6 % 1300100 11 
150,000 ‘Jan &July|B. eee Se te | dos] pen ea oe ov.Chie. Burling. & Quincy 5%... 107 30 
100/000 Ae diy Canada, 178-1 6 2% 100 102 Jan, July.) 14 |*Oct. | Do 1873 ......... 5 %| 86 87 | 2, pelea ant a kee 6 % 1913-114 116 
4,447; {jn&Jiy| Do sad 6 %|102 105 | Feb. Aug|...| ... | Do 1874 ...... ee Soa nee Mortgage ... 5 % 1918110 112 
| Do 1885 5 %|1034 1044 | Jan. July.) ... |... || Do Gold Ren 1,200,000 Galvest. & Harris. 1 Mt. 6 % 191i 104 106 
4,734,580; Jan & July seeeneserces l Jan. July. *Dec. Italian, Marem.R1 5 % 87 873 ' * 100 Shares ; i135 7 
1,025,752| Jan & July Do 1885, ia, oe & Stes a April Oct.| -:. |*Jan.| DoStateDomns 5 %| ..._.... | 29,000,000 Illinois ee 6 % 1868112 4 
1,138,152 Apr & Oct} Do Domn.of,1903 5 % us a5 | Apell Ook. a 107 108 ' Do Beads, 1et Mast... ¢ S013 
5,755,500|May& Nov| Do 1904-5-6 ...... 4 %|103: 2044 | Feb. Ang. 7 % 107 109 | _ 3,000,000 Lehig a Om Hote Sammie & 
2,850,980! APY & Oct Cape of Good Hope, 4 %/|103 105 7: 3% - = my onyeet eat toe ‘exas, 72 hss gs 
3,000,000: Apr ape o “ ret 3% 000,400 3 Central ...... pa 
1890-1900 ... 6 %/12C 115 Feb. Ang.| “5 | Feb, /Moorish Imperial 5 %| 99 101 yy Do Fe Shares ....... z jo ASL 5S 
eee Apr & Oct Do 1880-90 .. eneteee 6 % ad ose M . Noy . 1876.. % 108 5 000, sew tor a i i 50} 50} 
*. |Jan&July| Do 1891 ............ 6 %/109 Ii | May Nov, ... BS) ice |p Western $100Bhres. © |... | 50% 50 
58000 Apr & Oct] Do nncvcnn #b¥ (1008 2018 |e | 3 8 | 134 13t | 16658000 Do Ist Con. Mt. Buds: 7 (32 Se 
Sno May Nor Ceylon, 1882-3...... an be = see : “6% 25 26 jee BeOcn Mt. Fa. . 2 : = ao a 
000|May& Nov} Do ............-00008 4 ed 5 \) Con. Mrt. AO} -ve if 
ee Mays Nov Moon ties, 1882 ... 6 %/102 104 Jan. Jul 3 502 51} | 10,950,000 Oregon & Califoria,1 Mt. 7 % 1890, 57 Se 
400,000|Feb & Aug] Do 1895-6 ......... 6 %|1i7 120 Jan. Ju y-in'n 5 %| 89 91 |pbe Fr et Com ae |e 
100,000\May& Nov| Do Jon Saly| 3 ' 44%| 90 92 Oe rss Pe he ee 
aS oe June Dec.) 1} Sal a 000,000, Do Con. Sink. Pd. i. 6 % 1905 120 122 
60,000, May& Nov! Do . May Nev.| 1} - 3%) 67 70 —_ 5 & Sh. | 823 33h 
137,000 May& Nov Do .... May Nov. 5 %| 89} 90} ena tease &| ~~ lnea'tis 
1,300,000| Mar&Sept} Do 111 | April Oct.| 7 Do Ang-Duteh, 8,000,000 Union Pacife Lal Grant 7 % 1880 Li4 Lis 
166,000 Jan & July|New Brunswick ... 6 % 109 11 P 1 100 ... 5 %| 94 96 8,000, = Posies eee 
sehaee abt we ain 5 % 104 106 April Oct.) 1 |*Jan. Do do SB 15. 5 % o - re $100 Shares ae 
000, an Fi BID ccxiccccocctdsczes 1 1 10015 %' 94 96 |} | . $100 Shares............ j ad 
5151000 an uly BD cscacstecacs 4 {1008 Jong | April Oct. a ei cel. | samo Do Ist Mortgage ...... 6 % 1808117 9 
ase. ou0lyan uly BO TOMS icp ssivedses 5 %|105 102 Feb Aug *Feb. Do 1870 ......... 5 % 89 90 1,300,600 Alterhen ¥, a 1910 127 29 
ramamirereny| Belem § i AE | Soe tetera | Po" 2S) | tahumlanetey tebe hu 
Mar&Sept} Do 1891 ............ . i®Apr.| Do 1872 ......... ; 
$29,900). ue&Dec| Do 1891 ............ S510 118 | Sock Cekt eee | De eee 5 %| 90 902 | ge | Do Re-org.Com.Corts. 
6,000,000)Fe.: & Aug} Do 5/30, 1879-1904 44%| 96 97 April Oct.|-098*Apr.| Do 1875 |... 43%| So 34 000, Do Westrn. 8 % 1876 95 100 
3,500,000 Mar &Se Do 10/40............ 5 %/101 Sin tide. 34 Dec. |Santa Fé, 1874 . "7 %| 98 102 900,000! Bal Sanh aii 6 % 1805 115 217 | 
ape zon haha ore Bastin. Me ® we MS. | Zen. Hey. » (Sardinian, 1851... 5 %| 5 97 | g000000 Donner 6 % 1902 113 320 | 
meres vaaigg 5 oe Ee Spanish, 1967-75... %) 34 22 | | Soono00| Do. nnccnnne 6 S101) 22 | 
“of) § %|107 109 | Jume Dec.) ... |... | DO... 3%} $14 42 | enn'on0| Do ia 5 =é ‘ 
800,000) May Nov Quebec (Prov. of) 5 % 17 109 game Dew! t— Doguiciaive ved, & S[t0R 108 | OOO Do AT anes § IE 
000' May: OC DO cee ssack 5 %\1l 1 107 April Oct. “455 July. ‘Swedish Gov. 1864 4}% 100 1038 980,000 Chi & Alton Sterl- 
1850.20) Jan & July Queensiand es a \117 | Jan. July| 4|... | Do 1968 ......... 5 % 108 104 |e Cecsolidated Mort. 6 % 1906 116 118 
ANSIWY| DO WL .....+.0 | . MO: Geis %| 500,000! fe. 19.4121 
peaetieebrery be Do 1913-15......... ‘ : 954 96} bea Dee. “| “ ag oe #% 97 (99 Set aeeiene heat of taten. 6 {1900 108 ios | 
1,184,800\Jan &July| Po 19 ne | April Oct.! 1 |*July./Turkish, 1854...... 6 %| ... -.. ‘Tlinois&St Loui 7%1900 ... ... 
eee ee at cane April Oct... ||... | Do Egypt. Trib. 5 %| 99 91 | — 49000 Do 2nd Mortgage .... Sere 
eNaweiian Saab Do Bo S110 Poe: é ais 119 11) '*Dee.| Do 1858) .......0 6 * e = 1,000,000 Tinois Cen. Sink. Fund. 5 ae aed 
410,200 Jan & July -1900...... = | May.| Do 1863 1.0..." WOR TS | GOR OOGL DG cans ansencecccsesseasenn os 
773,500 Jan & July ec sate i oS May. Do 1968 ......... 6 % a. 5 % 1905 105 07 | 
40000) Jan& July) Do 1011-1988...... eal oe «= | ae | Do Gen. Debt 5% 2 13% | 1,000,000 Lehigh ‘Valley Conseli- | - |e 100 | 
141,300'\Jan&July| Do 1894-1916...... re ? ee ee i 0 ons (StS 
a bool Maye'Nor StraitsSetmnts.Gv. 44%/101 = ea hee * lous: om Guaranteed 4 %|102 104 500,000 Louisville and Nashville 6 % 192 rth — 
emoiien py center gs 1 | Mee] Be i aS| sats | Rta Mommas oni tm MF 
800\Jan&July| Do 1893-1901 ...... , I » | Do 1871 Eg. $ 110 
Soin Jan éJuly,_ Do Jul, ee eo, of os Do Treasury A 8 % = Bt sno0.N. York & Canada Hall % 190 18 10 
109,000! Mar nidad Debntres. Sales. tad eee | M | ee 2,000,000 New York Central ...... ee 
Son Ja y/ Victoria, 1891 ...... : Sis aa mont 2 | May, UregeagOon levi € % m8 _ 00000) Nert®. Orn. Rall Con It ¢ Sime is wes 
7,000,000! pr & Oct; Do 1883-5 ......... 11 Jan. July. not ed Venezuela, a 569, | Pana ‘Lage 2s 2 
2,107,000\Jan&Jaly) Do 1994............ 5 %/109 San | Semele ae | Do 1859" sce. 14%| € 7 Sgperrario und Beseter a scene SI 
4,500,000/Jan & July} Do 1899-1901....... 4 %| 99% May Nov.\notapplied) Do 1862 |........ 6 %| 22 24 | si9 : ast. € See | 
000,000\ Jan & July! Do 1904............ 44% |104) 1054 Dis |... 6 %| 22 24 5,000,000 Do Sink. Fé. Mt. 6 % ed 
“[aionn Apr & Ock Western Aisivalia apee04 1 ee ‘Saati ee ee eS ee | 
Pe in weg) BID oo ccrececvcncnreceeeneneees 1920 14 16 i 
Closing Tal ne ‘ a — 5 %| 61 8 2,000,000 Do Improvement Mrt. € % 1507 10%} St 
Autho- N Do Rente 4 %| 754 764 Do > 
rised {Shars.' Paid. ame. Prices. rae "| I lpateh Certifictes. 24%)... e Do for the ie ea 
—e — | Soeieoend- | .2 4, Setanta = any | 
oe ae ly ".. [French Rentes ... 3 %| 83 st Pittsbee. & ) 
.. | and West India... 107 112 on WOO cciacisvsaciiid 5 % {118% & North Alabama, | it's 
taal, Stock. 10 Hull . Jan. July. ‘ vu» _{Italian, ex. 25€ ... 5 %| 87_ 876 U.PaciteR1Omaha Bag. @ % 1806 124 128 ; 
eeeeeereseesecerenreese - to a . ' 7 7 19 
ry E100 Miva sinehoniesaiin Ef ~= he drawings ar ely inthe cas of ok United N. R&C. 6 % 180401) : 


on a whisk seers 8 ae © DOGO secccseccesccv-soson © % 1903119 121 
SeLaiock 100 Surrey Commercial “lO 185 case, where there are drawings, half-yesrly. 1,133,800 
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BANKS. 
Autho- Last 
‘Annnal i ’ ' Closing 
rised  Divi- Name, 2 | Prices. 
Issue. dend mm 
100,000 54% Limited ...... »” Ww 11 
ened 4 % Limited ... 25 eh 
130,000 5 % Anglo-Austrian...... ... og f ae itt 
2975 8 %& Angie Caliersion,L © wiuil 
£0,000, 82 % ‘Anglo-Reyptian, | 20 20/28 2 
@,000 8 % Anglo-Foreign, L... 7 7/| 8% 9 
95,000 ... \Anglo-Italian,’66,L. 20,160; 4: 5} 
100,000 5 % Anglo-Uni L320; 6)... «. 
20,000 .. Bank of Africa, L...| 25 12}; 144 15} 
90,000 12% % Bank of Australasia 40 40 | 79 81 
22.500 5 % |RankofB.Columbia 20 | 20 | 17% 18} 
12,500, 5 % pba ew ces! 90 | 10) 8 9 
ra ae America ........ 50 | 50 | 56 ., 
100,000 11 % 3B. of Constantinople 
10,00010 % Rank of Egypt wesudl |25 25/31 33 
50,000 Bank of New South, 
= TAAOE crereesenoal | | 20 | 67 30 
100,00015 % Bank of N. Zealand 10 | 10 | 24 25 
85,000 15 % Bank of Roumania. 20, 8 | 113 11! 
25,0001 % BankofS. Australia 25 | 25/41 42 
20,000 19 % Rank of Victoria ... 50 | 35 37 
20,000 8 % ‘Cen. of London, L...| 10) 5| 8 9% 
40,000, 6 % | Chartered of a 
30,000) ‘Chartered oo | _ 
5%! 
age ile ot nd. L825 | 25 “ = 
86,080, i, Seen. qoapates 
20,000 12 % Colonial ............ a 58 60 
80,000 7} % Commercial Bank | ol 
| plexandria, L...| 6 3) 2 * 
200,00010 % Consolidated, Lim..|'10 4 7% 7 
aaa S Delt & Lenton, E. 25 BB ae one 
le de Janerio, Lam) 20 30 | 113 12 
wl eal | 20 |-90 ) a 25 
10,000 7} % long & Shan., 28} 42 44 
45,000 6 % perial, /50' 15/17 18 
500,000 5% imperial Gttoman | 20 | 10 1} lif 
600 6 % (Tomian ...........+....+. | 25 | 25)17 
oa” . | aca a 3" 44 5 
| [* India, 17m 9) 81 
75,00019 % (London and County! 80 | 20 {| 75 76 
25,000... | Do New ............ | 80 | a0 
40,000 7 % Lon. & Hanseatic, L. 20 | 10 | 10? 113 
40,000 124 % |Lon.&Provincial,L.) 10 5 | 11t ne 
60,000 8 % Lon. & B. Plate, L, 25 10 | 13} 13 
00,000 34 % [London & San Fran- { 
10,000 6 % |Lond.&8-Western,L.|100 ai saan 
100,000 153 % eae.  Weiustasterises | $9 | 66 67 
000. | Do New ............,100 | 15 | 449 453 
3,000 5 % (Lond. Bankof Mex, | | 
| & 8. America, L.' 10 | + 5i 52 
50,0007 % |Lon.Char.ofAustral. 20 | 20 21 = 
60,000 15 % ‘London Joint Stock’ 50 | 15 | 
42,23), ... |Mercantile Bank of, | | 
| the R. Plate, L... 20) 1 2} 
15,00010 % Mere Limited../100 25 | 34 35 
15,000 5 % Midland, ve) 92 | IF | 12h 13} 
50,000.11. % National ............... 30 | 64 66 
es National of Austral 5 4 7} 8} 
90,000 5} % NationalofLpeol,L. 20/10)... ... 
100,000 6% Nat.ofN Zealand L, 10 | nt 3} 3} 
40,000 19 % Nat.Prov.ofEngland 75 | 10} 38 39 
WE AE IO SH | Do 20. csccccoscenesss. 60 12 | 485 443 
28,12519 % | Do 1879..........0.-. (60, 8/35 36 
45,000 6 % New London & Bra- Lid 
, Limited... 20 | 10 | 113 113 
$9,325 3; % North-Eastern,Lim. 20 | 6 | 4 4&4 
50,000 6 % North-Western ...... -} oe.” ... 
60,000 4 % Oriental Bnk. Corp. 25 25 20} 214 
20,000 14 % ofIreland 100 | 25 | 56 38 
400014 % Do New .......... 10. 10 22 24 
25,000 10 4% Queensland Nat..L. 10 5) 8} 9} 
34,00016 % Standardof British § | 
) South Africa, L. 100 | 25 55 56 
60,000 16 % Union of Australia. 25 25 | 64 65 
90,000'133 % Union of London ...| 50 15} 40} 41 
TELEGRAPHS. 
‘ 
Autho- Closing 
— Share Paid. Name. | ‘Prices. 











2,669,380 Stock. 100 Anglo-American, =~ 61 
2,155,3101 Stock. 100 Preferred......... Ys 3 
ween Stock. 100 Be a hieecohenl 333 
ooo 610 10 | il. Submarine, L. 1 
16,000 10 10 Cuba, Limited ......... ; . 


9 
6.000 10 10 Do10% Preference! 16} 173} 
18,000 10 9 Direct Lim.| 3 3 
6000 10 10 Dol0 % Preference! 12} 13 
65,000 20 20 ‘Direct U.S. Cable, L| 114 113 
368,700 93 
70,006 12} 124 
232,000 102 106 
200,008! 100 4 
199,750 10 Eastern Extension, L.| 10 10} 
320,000 107 110 
22,050 10} 
162.833 ies 
162,857 2 123 
125,009 10} 113 
17,000 26 27 
12,000 3} 
cm EH 
280,000 Stock. 100 ‘Submarine ........... ‘m2 
2s 1 3 
el it if 
69.91 
ai a a 
+ 2 1:0) $1,000 $1000 West. lee ia7 
1,030, 6001 107 
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| og { : 

‘| Autho- |Lst Ye” i Closing 
ised | Some, & 3 Prices. 
Issue. Pr.Shr., jo 

|| 35 OAltiance Britt For.100 11 | 363 374 
i900 10.0, Do Marine.........100 | 20 | 27 20xd 
24,000 0 18 OAtlas Fireand Life’ 50 | 6 | 18 18} 
$,000'*1 10 0 Argus Life............ 1100 | 25 | 24 25 
60,000 1 0 OBrt.&For.Marine,L 20 4 | 21} 21% 
se Sore at Eten at | 18 | a 9 
5,000 *0 10 0 en.100 | 10 | 37 38 
50,000 1 0 0.Commercial Union| 50 5 | 28 284 
4,000°4 0 0 County Fire ......... 100 | 80/110 120 
6,160 2 0 0 Crown Life ......... sae 
50,000°O 5 0 Eagle Life............ 50 5} 6 & 
10,000 0 17 6 Equity and Law ...100 | 6 | 163 17 
20,000, 0 6 0 Rages Beet Nene) | St 6h 6 
50000... |FireIns.Associa,L. 10 2 4 
10,000 0 8 0 General Fire & Life 100 | 5| 7% 8 
25,000 0 40 Globe Marine, Lim) 20; 4] 13 a 
20,000 4 10 o/Guardian F.and L.100 50 | 743 7 
20,000 +... |Home&Colonial,L.| 50 5) 2 3 
12,0007 0 0 Imperial Fire ......100 | 25 |155 156 
75001 0 Imperial Life ined 100 | 10 | 23} Fa 
Ss 9 2 ine etn | Sh 
f ‘Law Fire .........-++ | 
10,000'%4 5 0 Lawl. 90lfm profi's|100 100 |120 125 
200,000 © 8 OLancashire F. & L.| 20) 2| 8% 
20000, 0 12 0 Legal and 50| 8/12 
87,5304, 0 16 0|Lpoo! Lon ArGlobe 20; 2) 23% 
49626 1 00 (il amnuities).| ... | ... | 22 23 
35,862 3 0 0 London Assurance.| 25 | 123) 64 66 
40,000 0 5 0\Lon.&LaneashireF) 25 | 2}; 
10,000 0 14Lon& L 10) 2% 1 1 
20,000, 0 6 0.Lon. & Prov. Law L) 50 a 6 
50,000 0 6 0\Lon.&Prov.Marine 20| 2| 5 5t 
10,000 6 0 O\Marine .......c0.000. 100 } 18 | 95 98xd 
50,000... |Merchants’ Marine! 10 ~ it 13 
40,000, 2 5 ON-Brt.AMereantile 5) | 69 70 
30,000 2 0 @ Northern F. & L.../100 5 | 544.55 
40000 0 7 6 Ocean Marine ....... 25 | 5| 8} 9% 
159,1251'*4 0 0 Pelican Life ......... | ve | 82-1 59 GL 
6,72218 0 0 Phoenix Fire.........| ... ... |807 309 
2,500%1 5 0 Provident Life.......100 | 10 | 37. 39 
200,000 0 3 OQueen Fie & Life. 10; 1| 4& 4 
200,000 0 76 BAD insicnescise 5 | 10/ 8t $3 
689,2201.20 © 0 Royal Exchange ... Stk. 100 |410 415 
100,000 1 2 0 Royal Insurance... 20 3 | 35 353 
10,000 *3 10 O Standard Life ...... 50 | 12 | 77 78 
4,800 *10 0 0'8un Fire...........4.. | ase | sue [450 460 
4,000*2 140 Do Life ............: 100 | 10 | 85 88 
100,000 0 10 O'Thames&Mensey M 20 | 2| 123 12% 
1,500.20 0 0 Union Fire & Life.. 200 | 20 |40C 410 
40,640 0 12 6 Union Marine, L | 34} 6 6} 
5,000 2 11 0 Universal Life...... 100 | 11 | 39 40 
50,000. 0 15 0,Universal MarineL | 3) 9} 10xd 
* Periodical cash bonus in addition. 
é GAS. 
Autho-. | ¢ Closing 
rised g Z Name. a 
Issue. | & Z Prices, 
5,000| 20 | 20 |Bahia, Limited ............ 15 16 
40,000, 5 | 5 Bombay, Limited ......... 53 ot 
10,000, 5 | 4| Do New.........cc.ecee 4 5 
229,7001;Stk.'100 |Brentford, Consolidated |152 156 
14,000) 20 | 20 [British ............0secrsvee-s 33 35 
550,0001 Stk. 100 \Commercial sinatheschiaeinilal 387 192 
20,000, 20 | 20 |Continental Union, Lim.| 20} 21 
20,000) 20 | 14] Do New.......cc...cccceees 13¢ 
10,000, 20 | 20 | Do7 % Preference 2 3 
23,406; 10 | 10 |European, Limited ...... 19 20 
12,000} 10 | 74) Do New..................... 133 & 
35,406) 10 BE aici necaessssrennens 9 10 
4,300,000! Stk.100 |Gas Light & Coke A,Ord.|181 186 
000,10 10 | Do5d% Pref. A,4thiss,| ... ... 
50,000 10 | 10 | Do5% Pref.A,5thiss.! ... ... 
100,0001'Stk.'100 | Do B, 4% maximum...| 77 82 
200,000! 'Stk. 100 | Do C,10% Preferential 210 215 
300,0001\Stk./100 | DoD,10% — 0 215 
165,0001/Stk.100 | DoE,10% — 210 215 
30,0001/Stk./100 | DoF,5%  — 102 107 
60,0001/Stk.|100 | DoG,7#% — 152 157 
1,300,0001 Stk 9 Do H,7 % maximum ../135 139 
773,3001 Stk./100 | Do 4 % Debenture Stk 101 103 
265,3501 Stk./100 | Do 4} % —_ 108 111 
5,000! 10 | 10 [Hong Kong and China...} 15} 16} 
2,800,0001'Stk.|100 ‘Imperial Continental --»|195 200 
36,5001 Stk. 100 OO lin ecihain tiene 179 184 





150,0001/Stk.100 | Do lst Preference ...... 128 135 
12,000, 5 | 5 |Malta & Mediterranean.) 2; 23 
000 Metropol. of Melbourne 
6 % Debentures ...... 103 105 
25,000, 20 | 20 |Monte Video ............... 36 17 
30,000, 5 5 |Oriental, Limited ......... 63 7} 
30,000, 5 | 4 i he deniendchtcapuisase st 
15,000, 5| 1| Do New, 1879 ............ 1} ii 
37,500 20 | 20 |Rio de Janeiro, Limited.| 25 26 
sat ns 
etropolitan, A... 
250,0001'Stk.'100 | DoB ....... “ sonpeinbeabenad 
1,055,0001/8tk.'100 | DoB .............. ia 
0001 Stk. Do late Phoenix .. 
Consumers 


15,000 10 | 10 Surrey 
10,000 10 | 10! Do 
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MISCELLANEOUS. 
Ann. | Name. 3 
° ¥ Prices 
Divd.| 
TT 
‘Borns, Loans, aND TRUSTS. 
os lAmorizan Invest, Trust,L.Prt. Stk. 00 112 
6 %j\Auckland Harbour Board ...'100 | ali 107 
6 % Borough of Napier Con. ....../100 | all |102 104 
5 praten SiS) stl. Loan, 1899;100 | all |105 107 
B hl Do 1008 wascesescersact siibpecniei all {111 113 
B %} Do BBGB......-cc.s0000-srccee sattins all (108 110 
6 % City of Auckland ........ ponents all |110 112 
5 % City of Brisbane........... pucnaes all |104 106 
5 % City of Dunedin, Consolidatd 100 } all 102 104 
5 %/\City of London, lst Pret..... all {100 102 
5 % City of Melbourne, 1907 ...... all 110 
5 % City of Montreal, Sterling .. all {1043 
BS ee sicciing ~~ (M00 (all (LEE? 
6 % wa, Ster'! 
6 % Do redeomatle 1898. all 14 
6 %| Dodo ein dpcebaonticne all /112 114 
6 %| Dodo all }111 113 
5 %|\City of Providence Coup, Bds./Stk,| all |106 208 
6 %/\City of i 100 | all {110 172 
6 % oe, ceatietaiminniinnsis all |T10 112 
$3 be baronet [a I 
6 City of Toronto: 
6 $ Waterwork Debentures|100 | all |113 115 
6% Sterling all |111 i13 
7 % Viceroy M all | ... 
5 ¥ rorsiennad Oa as 
ca Prefe all |109 111 
ese Do Def. receives no divd. 
until 5 % is all |114 117 
4 %|\Leeds ratio all 104 106 
6 %\|New Werk City .....,......-000- all |125 i 
6 %| DoGold all {120 i25 
6 %\Otago Har all |103 105 
a Bee hinne all 103 105 
6 % SOU cipriei tin talline’ ai all 119 
6 % Investment : all 
pa Do Deferred.............. oan sti all 
... {Spanish Nat. Lands Mort. ... all 
6 %\Submarine Cables’ Trust...... 100 }100 105 
6 %|Tobacco Loan. by Ital.Gy./100 | all | . 
% |United States Mortgage ...... 100 | all |105 107 
Coat, Copprr, Iron, &. 
... |Ebbw Vale Steel and Iron 23 | 20 12 
«. {English & Austral. Co LL} 3} 2) 
.. |Nantyglo and Blaina Iron- 
works, Preferred, Limited.|100 | all 43 
. jBh ey Iron, Limited ...... 50 | all 34 
8 GT, sssicaisviidoveidhecinets avant 15 jall ll 
CoMMERCIAL, FINANCIAL, 
AND JwnDUSTBIAL. 
15 %/Australian Land 
and Finance, | 25] 5 | 18 18} 
14 %/City Offices, Limited............ 40 | 36} 204 
7 % |City of Lon. Real Froperty,L.| 25 | 12 16 
‘ lo femitOd ......0.00-s0000 50 | 20 6 
.. |Oredit, Limited, AShares ...| 1%) all } 4 
12} % |Credit Foncierof Manritius,L| 50 | 10 | 114 123 
8 %|Fore Street Warehouse, Lim.| 16 | 14 | 18 19 
11} %|Foster, Porter, and Co., Lim.| 15 | 10} a = 
4 it & Discount, L| 6({ 33 
10 %/\India Rubber, Gutta Pe: 
and Telegraphic Wks., L.| 10 | all y 1 
6 %(\Internat. Finan. iety, L.| 83) 32 
10 %(\Liebig’s Extract of Meat, L.| 20 | all | 35 37 
“ don Finan. Association,L| 50 | 373| 34 a 
174 %|Manuritius Land, &c., Limited! 10 | 2] 32 
8 %|Milner’s Safe, Limited......... 10 |all | 9 10 
a % Saaiena} erm =. 2 | 5,11 1h 
% | Nation ortgage 
of New Zealand ....... ma 10}; 1| 8 
15 %|New Zealand Loan, &c., L....| 25 | 23) 5 54 
13 %|New Zealand Trust & Loan,L| 25; 5 | 124 + 
5 %| Do Preference.................. 25 |all | 26 27 
20 &ec. L.| 12 | ail | 36 = 
a . CE para-t - -] Fi at 
0. of Canada,L 5 
5 United — unt Corp, Lim.) 15 | 6| 53 6 
13} ian Agricultural ...... 25 | 214] 72 76 
itp British American Land ...... 374/ all | 39 42 
p.s./\Canada Company .....c.secsee 1 jall | 85 89 
»» |Hudgen’s Bay ...........0cc0000. 17 | all | 283 2 
5 1°51 :2..3 
+ Natal Land & Colon. Co. Lim.| 10 | ail | 12. 13 
iti Stk./100 | 53. 358 
124 & Southland Invest.L.| 5| 1| 1% 2} 
8 Peel River Land & Min. Lim./Stk./100 92 | 
124 %/|Scottish Austral, Invest. L...|Stk.|100 215 | 
8 th Australian Land ......| 25 | all | 55 57 | 
1 i sand ..,......... 30 | all | 36 38 | 
. |4mazon Steam Navigation,L| 20 | all | 215 12}! 
10 General Steam on 15 | all | 28 30 | 
s Merchant Sitaplon ing, + = an 5 Bd 
5 & Oriental: 50 | all | 58 60 
5 UOT sabi cnddecnenrs 50 | 20 | 22 23 | 
7% %|Royal Mail Steam............... 100.|.60 | 60 63 — 
10 ip, Limited..| 20 | all | 293 30}: 
pos SAMOA. - sxe chbppbanbiasinietessued 20} 42 435. 
.. {British Indian, Limited ...... 20 |all | 3 48! 
imited ........000 20 |all | 25 27 | 
MAU diconniechosnsss 10 {all} 11 12 | 
eee y AALEIVOG. «0000008 10: all at at; 
5 %|\Anglo-Argentine, Limited ...| 5 all ‘7 
Tramways 10 | all { 18 : 
ways, Limited) 10 |.all | 12 * 
74 %|North Metropolitan Trmwys all | 15% 162) 
ae Palace, A ..... Gk ccinsel Stk. = . 7 
Do Preference........... sevens StK./100 | 95 100 | 
1b? Debentares sen SEK. 100 115 320 | 
ian Irrigation, Subande 
“<ilden Brewery, Laue. 25 | 17 | 42% 434i 
%| Do Perpetual Preference... all | 27 j 
% (London General Omnibus, L.'Stk.|100 |2.5 220 — 
National Safe all | 63 $e 
N Guano, Limited ...... 5 jall| 7 a 
6 SiRioded i City tee i} 26 {all 38 334 
0 de Janeiro sv") 
% \Suez Canal sancaiosceanesst Mat TAR Eta col 
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ORDINARY rn on Stocks eee RAILWAYS. 
a Prerenewes Snares, &c.—Continusd Desenture Sroces. 
| > Autho- | Autho. ; 
| E rised. | & | rised 
| Real =i \@ 3 | | Name, leona. | ; Name. leone. ; Name. 
(i —_—_—_—— —_— --- ssusnniieinanspatasiinniemniteitiiaiialienestitemtenend oe oeeeeeetemnenentyeemeeeene! 

Stk 100 = 227,501) Stk 100 [Furness 8 %.......<s.cseereeneereen 205 | Stk'100 Caledonian ne 
7 fS | no Preferred ~ da 227,000!) Stk 100 Do 4} % Perpetaal —— 1s MAES Bek 100 Qerawall, guaranteed... ei 
* 10,255, 0461! Stk 100 Caledonian, Consolidated © 10 jall| Do New5% | 10 209,000 Stk 100 Cornwall Minerals ..... 5 % 

2,508,026! Stki100 | Do New Ord. Def. No. 1 ... 35,000; 10 all Ts enuaeaemmiaed , Stk'100 [East London... 6%) 
276,6661, Stk'100 | Dodo No. 2 .....ccccccccceeees] oe 5,041,7082) Stk'100 astern Gomi %, 103 Seat Se 10, | er so 
459,1 pope Cambrian (inland) EMOTE FOS 826,4302) Stk'100 5 % 1876........ exvomapece-on} Stki0e|)=—De é% ... 

14,991) 20 | all. (Cormwalll .........ccsse.cscseceenes 000t| Stk 100 Northern, 44 % ng eee Saas Do a. 
100 all omen IT ance snnesinies 2,497,6801) Stk:100 Cy, Hi ciesreactcetcs S8tk,100 Furness 4%. 

1,400,000 Stk 100 | East London (Consolidated 00,9001) Sti;100 | Do do 1877 ..... eaiahaialiate 3,579,189 Stk 100 Great 4 % 110 

000t) Stk'100 |East Norfolle. ..........-.-.0-000 00,0008} ... 190 Do 4 te Oanvertiiiie isms 1,510,008 Stk:100 | 5 % Isl 

2,642,0001' Stk'100 | Furness, Con. tock 82,0501! Stk\100 Great N. of 4} % A. 106 2,377,345) Stk 100 5% 124 | 

ee at ae gears S.-West. Ord. neem ounines Do d0 44 % B .-..cececvceene--s o e526 00 | Do 4% 117 

1,159,275! Stk100 | Do A ‘aieeubadine: ale 7,257,505%) Stk'100 Great eae 
Si; Stk)100 | Do B ane hispid 6,190,315%, Stk 100 London, Brighton, & 8,379,470 Stk 100 Great W. $ Qinet 
| Stk 100 Great Northern (I Con. Pref. 918.9661 Stk.100 | Ds ~ 8° | 
S401, Stk/100 | Gt.Sth. & West. ( d 14450008 / 80) Do@nd Con. Pref. 5 % 3,904,313) Stk 100 | ‘ia ie | 
71,0811; Stk/100 |Great Western, Con. Ord...... 100 2,753,021 Stk 100 pe 5 % 132 | 
1,570,2701' Stk/100 Highland, Ord. Con. Capital..|108 5,506,589 Stk: pone oame sia RG... | 
14,192,9951 Stk/100 Lancashire & Yorkshire, Con.|133 5,957, 100 4% gy | 
118,900! Stk\100 |layavi & Ogmore(Liynvi Ord 142 | 21,828,190!) Stk/100 2218781 Stik 100 Hayavi and Ogmere 4% 108 | 
153,020!) Stk 100 | Ogmore aa 000,000H Stik 100 I 564,6000 Stk'100 London and 4% 8 | 
3,205,3801) Stk:100 | Lond. .& 8. . 1,500,000} Stk'100 | Do do5% ........ jhcceaitcey 234 eae London, Brighton, &... 4 % 113 
48101) Stk'100 | Do Pf ¢ Df recivs. no div. 278,206 Stk\100 | Do do 4 %, 1878... 373,068, aeanetene heidi can % 124 | 
4,8101} Stk|100 | Do Df? untilé % is pd. Pf 85,0000100 | all London, Tillvary, & 5,486,5581 Stk'100 ‘London, ke. Arb. 44% 119 | 
398,3951'Crt.. ... | Do Cert. of Contin. Ri 40 % Preference 969,674 Stk, 100 | Do Bin...occc..ec cece 4% 118 | 
11,121,5511) Stk. 100 |Lond. Chat. & Dover, Arb.Stk. 000,0001! Stk: 100 Mearhsear, pees 20, ) Stk 100 ‘London and N.-Western 4 Sp 1i2y | 
$2,724,3771| Stk 100 /London & N.-Western, Con...162 Lincoln, 5 %, 1,000,008) Stk)l00 [London and 8.-West. A. 4 % 113° 
se Stk)100 |London & Sth.-Western. Con.|:40} | 1,000,000!) Stk'100 | Dodo 5 % convertible......126 | 4942907 Stkil00 | Dodo B........... 4% 113 | 
Stk 100 London Til. & Southend, Con./125 1,080 000 Stk\100 | Do do5 % do 1874............ (126 215,960’ Stk'100 London, » ke. ... 44%, 113 | 
apis2131 Stk'100 Man. Shef. & Lincoln. Ord...) 90} | 1,500,008] Stk'100 | Do do5 % do 1876 ..0:....... 126 30,0001, Stk 100 Manch., 8 &e.... 5 % 130 | 

1,322 1701 170l| Stk Stk 100 | Do Pf ¢ Df recivs. no div. 128 1,000,0001) Stk/100 jaaeseegeioane, 6 Giisiccticsn.e /128 5835,840;) Stk 100 Dodo 2... eeeeeenee 44% 122 | 

1,322,1701) Stk 100 DoDf ere 523 100,000 oe POT, > saksterecdiiccsess] cos 1,752,995 Stk'100 |Metropolitan............... 4% 111 | 

4,279,1301) Stk 100 ‘Metropolitan, Consol:datod. 121 00,0001} S¢K/100 | Do 5 %, 1860 nn ii a $58,268 Sth LOO | DO wn... eeeenceseeveveee-n 42% 121 | 

77,1201| 8tk'100 | Do Pf ¢ Df recivs sno div. 144 1,100,000 Stk 100 Do Irredeemable 5 %, 1872/128 | _ 1,211,625: Stk 100 Metropolitan 6 % 161 | 

1 Stk100  DoDf? untilé % is 02 60,0001 Stk 100 pe err +123 | 115,289,925! Stk 100 Midland .... 4% U2) | 

200;0001;100 100 | Do New, 1879(Interim Cts,)|112 “sm Stk 100 M District, 5%.../127 | 2404175 Stk 100 North 4 ~ why 
2,250,0001' Stk/100 |_Metrepolitan District, Ord...( 782 000 10 | 10 eae and St John’s 400,679, Stk'100 Do ELP. 5 % 129 

80,000! 10 | all |Metropolitan& StJohn’s Wd.| 5 5°% Preference ...| ... 782,955) Stk 100 Do... 4 ae | 

20;858,3721| Stk 100 Midland, Consol. Ordinary... 137 5, a 8 100 mialand Midland, 5 %-Oon, Per, Proi!3i | 508520 Stk 100 _ Do %... | 

830,000! Stk:100 |Monmouthshire ..................{ «+ Oe 06 Do5% Pref.,1873do031Ag.,’80) ... 11,492,9161 Stk 100 North 4% 122, | 

189 Stk 100 North British, Ordinary...... 91 1,950, 0000 aekss00 Do 4}, 1876 o...cscccsecesecese, 119 | 1,238,119, St 100 | Do nnn secs ccseeeeee 44% 123° | 

4851' Stk:100 | Do Edinburgh & Glas. Ord.) 37 191,176 17 | 17 | Dos%’76opt.tocon.S1Ag., 964,3660 Stk 100 North Londew ......... 44% 122 

) 21,453,088") Stk 100 ‘North-Eastern, “Consols” .. 275 205,000 10 7 do 1243 1,821,731) Stk 100 North Staffordshire .., % 113 i 

1,975,000! Stk100 North London, Consolidated 190 -| 3,850,198! Stk'160 North British, Con. 4 % No.2} 99 27,5301, Stk/100 8. Eastern Perpetual ... 6 % 113 

$230,1400| Stk 100 Nth. Staffordshire, Con. Ord.| 86 | 2,422,4851) Stk'100 | Do E. & G. Brefertace..... i 4342440, Ste 100 __ Do do 1907-8 ............ 5 % 133 | 
276,0001 elie Bayes I a cessasecinsrcts fess sansnen oe - o 5 Pet 1874 . +e recone wee oe EO gm eemgeene | 
} MOP saxcciscacacce vi 1 SU ES See. | 
553,6921 Stk.100 Somerset and Dorset ......... 9 610,000: Stk 100 | _Do 5 % Convt. Pf. Stk. 1879/114 BritisH Possessions. | 
3,264,201 Stk 100 South-Eastern, Ordinary 135 535,000l| Stk 100 |N.-Eastern, Stock.&Drl,CLD.'133 | — ... 100 all |Atlautic& St Lawrac.Sh.6% 11 
1] 2,366,600? Stk100 Do Pf ¢ Df recivs. no 2,000,001 Stk'100 | Do 5% Redeem, 1Jan,1884/108 309,900'100 [100 | Do 6 % Ster. Mort. Bas, 80 ... | 
keh eae vot iar eee sea ail | raion SA ecg as Pic, | 
i 800, RN sinc gcbdiesencee | ew i ‘ent i 
| 1,110,000) Stk 100 Taff Vale, “Stock” ............ Dec., 82, 4 % in per... ranteed 5%... ... | 
| 250,001 Stix 109 ‘Waterford & Central trland| nap Stk'100 ‘North London fae) 10 | 10 | bg | Buffalo on ote. ry) 
250,000! Stk 100 ‘Whitby, Red.& Middlesbro.U. Stk)100 North Staffordshire, 5% ....127 297, (100 100 Do Ist Mt.54% Prpth. Bs.71 120: | 
= ioe oe Bek 100 Ded % 1578 SSenbcereasenall 116 465, 1581'100 |100 | Do do 5} % do dnd Mort... 120 
alsin esaidlamasinnes Canada Central %, lst j 
PREFERENCE STOCKS AND SHARES. 21 000 ioe: (Ri a %, 1964 ..........+. 153 7 j i ame 107} | 
3,667,1648 Stk 100 eee A% Consol. Guar./106 Stk 10 Somerset & Dorset, Bath Hist 36 160,0008 Stk 100 Demerara .......... dliaetiesniyittnaat 1a 
200,0001) Stk 100 A Guaranteed...'128 2,146,500 Sti Eastern, Con. 44 % Pref.../117 115,0001100 | all | Do7 % perpetual pref...... 123 
50,0001) Stk 100 | De 53 |i do 128 _2,640,8201 gst Stk 100 "Do do 5 % dO ences ccses-n-.., 129 | 2,255,520) Stik 100 | r Bengal, gua. 
2a ° St cede Rem ao co cee ee ~, | seos64/lGs) ... | ... East Indian, Ann.A,1953 ; 
400,000 Stik 100 | Do} S= (D do Failure of full dividends in an ena on | ao De Aunsity 8° Scene ca 
229108 Stk100 Do| Bt | B do ‘19g | to be made good out of the p .. | Stk... | Do Defrd. Annuity Capital 
200,0001. Bek 100 ‘ee? oa F do jas MO ee | MINN TO @, Trunk of Canada Con. Stk. 4 
400,0007) OP MWELL GEG | veecccsvovcccacnes i 423,3001100 all | a. Mort. lsteh.6%, 104 
1562500 Stk,100 Glas. & 8.-Western, Guar.5%| ... Lives Luasep at Fixep Rewrats. 500,0008 100 | all | Do 2ud ee wees 
478,031L Stk 100 ‘Gt. Eastern 4 % Rt. Charge 107 3,218,149. 100 | all | Do Ist Preference Stock... 103 | 
Seo0ey BER 300 | Do 5 % Metropolitan Stek 130 2,327,8080'100 | all | Do 2nd do..............-... cascada 

4,996,597 Stk 100 | Do Consolidated 4% ...... 106 7,166,9111 300 |all| Do3rddo............ inci 

1,208,262!) Stk 100 Great Northern. 5%... 133 256836,2461| Stk 100 | Do 5 % Per. Deben. Stock 123 | 

1,263,7001 Stk 100 | Do 44 % Con. Non:-Con. Pf/120 20,000 0001; Stk 100 G. Indian Peninsula, gua. 5% i 

7,610,878t Stk _ ‘Great estern, Rent-Charge 132 299,159) 20} all G. Western of Canada Shares, 15} 

13,311,583¢ Stk 100 | Do Consolidated Guar. 5 % 133 505,758 180 all | Do5%Pref.con tilllstJ.,30 108 

1,404,9291, Stk 100 Lancashire Yorkshire, 4 %'110 2,425,4202,100 | all | Do Per. 5 % Debent. Stock 09 
7940408 Stk 100 | Do 6 % .0....c..s-scseeeesseennn 155 1,000,0004100 | all | Do 6 % Bonds, payable ‘90. 112 
288,3751) Stk 100 Dose East Lancashire).. 157 450,000! 100 |... HL&N.-Wst. Ist Mt.6% Scr. (iss. 

1,955,860) Stk 100 ‘Lion. B. & . C. Con. Guar. 5 % 131 at 90 amiss 336, 4008 
155,5568, Stk 100 |Lond.C.&D.Sheerness Rt.-Ch.'113 134,7002\100 | all ‘Inter. % Mf 
weneel Stk Stk 100 Lond. & N. W.,4 “guaranteed 110 66,700:1100 | all | Do 6 % do 2nd 

one Lond, £8. 7% lote ara 90,0008 IsiandPondSter 
Do (Portsmth. Perpet. Ans 108 lea. to G. Trk of Can. 
100 |Manchester, Sheff. & Lin.6 % 155 100,000i 100 all [Levis ae 
ade Do Ist Preference ............! 119 Stk Madras, 
559 Stk sr 19 Do 42 % Preference ......... 118 1,000,000F Stk\100 Dodo sieegee 
Btk;200 e) Des IOS scaincissadibcslisaugietgie | ? $00,000t! Sek 100 | De do 44 % .... 
00 MEL cass al neaeataneiananainea 1,000,6001, ' 
490,008 Stk 100 | Do Irredeem. 5 % do ...... Fa a 10 al ‘Melbourn. & HoP. 

1,797,428) Stk:100.| Do Irredeem. 44 % do ...... Oe | | | 5% Be 
250,001, Stk 100 | Metropolitan District, Eali 525,000-100 | all Mid. of Can., 

S057 20 sek 109 alana Con petal 0 pn ony 

‘on. Per. | 
 Stk,100-| mrt 650,000! 100 all North. of 
2,444,129 Stk'100 Werth British: Com 2%, 0.1108 we | w+ (100) Dot % 
Sst) 19) orn ar Selty Back Saints | Boas 
an . ; 

1,761,8911' Sek 100 | De G.N.E.4 -" ees 133,200 100 | ... Nort. Ext.6%,.g-byNor 
450,0001; Stk 100 | Do Stock. and Darl. A, 5 % 132 44,400°100 all | bots) 

1,050,000, $ti/100 | Do do B and ©, 6 % ev... 157 4000/00 Sthi}00 [Onda d Rohikuad Tis 6 5%; 

3,152,7471, Stki100 | Do West Hartlepool ......., "409 ATES, BAA one 

58,500 20 all North Staffordshire ............ 10, 20| 5 | pees s tere | 
ocfo00. 20 all Sonth-Eastern (Read. Anns.) a ee | Do do i sini 
984,300k Stk 100 | Do Consolidated Guar. 44% 118 273,882) —_ ie I sn 
__ 165,000) Stk.100 "Taff Vale, NOL .....-csvs0ere000 263 | 95 | all ‘Presto ye weer ie | on, Salamemsecnd Otome 
ee ee Stk 100 (Royston, Hite & Shep. Gt, Northern. 15 ae | cee fend 
PRErerence SHarEs AND Stocks, wirm DiviDENDS Stk 100 & Hereford; F 100 | all Tas. ; 
ConTINGENT ON THE Prorits or Eacu 6 % Rent Stk. LANWAGW . 650,004, 100 nhCer 
rxcur ee Yea. Stk 100 Victoria Statn. & Gt. Westn. &e. 217 31,9002 100 | aii ‘Toronto, @ 

3,790,085, Stk Caledonian, 4% Pref. No. 1...1105 Stk/100 | ee a WEE cencsaisnitiseatone | Do es) eed 
2946/3421, Stk 100 | Do 4 % do No. 2 ....csieseseo0s 104 | 10) ar ord, “Dungarvon, 52,000)100 all Wellingtn tee 
400,000; Stk 100 ‘East London, 5 % 1st. Pref...) ... and Lismore °- aéwaksw. x. ' ! Can.7 % 

298,0001' Stk'100 Furness, 6 % ..-...... ect Stk 100 ‘Weymouth and Portland’ ose 
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13,617 10 all! Do Guaran 


47,500 20 all Ottoman (Sm: 





100,000 20 ah Jan Pano (Bra 
630,0001 Stk 100. —- Do 54 % 
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RAILWAYS. 


Forriex Rariwars. 





a Namé. 


$400) 10 7. Do Ayacucho Extension ... 
90,800 10 all Buenos Ayres&E ny ak 
Lim, 7 % Pref. Shares 
65,000 20 all ‘Central Argentine 1.6. 7% ; 
10 al 0 
87,200 Cen ony ha =e 1 
8,400 100 all Copiapo ...........-c1e-censeenseeenes 

16 all 'Danaburg& Wite 18 
123,780/ 16 All Do Registere! 
7 Dutch Rhenish 


3 Do do... ei ee 
‘East mtine, gua. 
20 (Gt. Woat. of Brazil, L. g. 7 %/| 23 
all Lemberg-Czern.-Jassy, Lim 
Guar.7 % Ist & 2nd Issue} 1 
Lima, Limited 
Mexican, Limited 
Do Ist Preference 8 % 


E 
“A 
2 
5 
5 
re 
ge 
3 


Gaa.l4fp.an. 
2 | Dog.6% pref. 
500,000) Stk 100 Nizam’s State Rail. 
ness the) 6 % 

4500 10 all Northernof B. 


75,000 20 all Provl. Orel-Vitepsk, guar. 7 
1,200,000. Stk 100 Recife & San Fran. Lim.,g.7% 10 
$1,600 20 all Riga and Dinaburg 
50,000 10 all Royal Sardinian 
40,08) 10 all Do Preference 
92,000 5 all Royal Swedish 
33,000 4 all | Do7% Preference 
31,000 20 all Sambre and Meuse 
& 20,000 10 all Do 5} % Preference 
raz.) Lim. g.7%| 35% 
benture Stock.. i 
80,708 20 all Smyrna and Cassaba, Lim.... 
7500 20 all Dodo7 % Preference 
750,000 20 all South Austrian 
16,480. 10 all Swedish Central, Limited . 
BO: DD 1 GEE TU GEUM. «oc ccccscsnsensatscscnsbncoeive 
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RAILWAYS. 
Forries Ratiway OBiiGations, 

















La Grande ...........0..+... 7 % |103 


j i 
| Redeem 
aoe. Name. : 

E jes, At dit 
20 83 par Antwerp and Rotterdam ...... 3%! ... 

| 37 par Bergslagernas — .......sseseeesore 65 
|... | +.» [Bolt entures ..........0.+4 6 %/101 

100 | 30 par Brazilian Impl. Cen. Bahia, L.6 oad 

ne, 

= (Charkof-Azof, guar. by Russia.5 %| 93 
ote .. '‘Charkow-Krementschug, do ...5 %| 93 

38 par Dutch-Indian, guaranteed ...... 

Sal 33 par | Do 1869 ...scvensnsscseseessersine:s % 

100 | 10 | par Fast Argentine 1 Mt. Deb., 18847 % |104 
20 | 96 | 26 Eastern of France.................. 3%} 15} 
4/\75 5 Great Luxembourg ..... 5%) § 
BO | 7B) BB | DO nrovcoccccoscosnconcece se %} 2 

200 | ... | .. . ane Matanzas % 93 

100 | + indonon nude teeontannbbnnl 

10 ique nal La Noria Railway 

- ‘par tai eru, Mort. Deb. Scrip %| 85 

100 Kursk Charkow ’ %} «.» 

100 100 Matanzas and Sabanilla %\105 

100 | 30 100 \Mexican, Class A Mortgage %) .+ 
saa Moscow-Jaroslaw, guaran 

Dc sitnoscsecssees sbpneaed % |L00 

100 | ... | Moscow-Koursk.........++ osbniubin %| ... 

100 | -.. | -.. [National Pisco to Yea %| 55 

100 | 29 100 |Nassjo Oscarshamn, lst Mo 

co gianna 5% ... 

o>) | 35 | £0 Boreneen et scsateastienees 3 %j 1 
20 | 88 | 224 < oe Oo Charlerol) ‘esee a ii 
20 | 81 | orthern of Spain Priority . 

100 | ... | -. (North-Western of M. Video, L., 

guar. b Uruguay Gevern.7 %\ 34 

99 r Orleans and Rouen ............... : : ‘ie 
too Otteman (Sm to Aidin) .. 63 

99 Paris,L.,& M.(Fusion Ansicune's x 15} 

| 85 | Do (Fusion Nonvelle) .......9 %| 158 
85 | Prov. Orel Vitebsk, gua. by Russ.5 % | 94 
5. eat er & San ne Pern.)5}% 102 
90 | par Royal Sardinian, A ............... 3%} 11 
90 |p DOB ussssssssssesserresssssreserssees 3%} 11% 
| ve oe, Swedish Gonsolidated ... | 57 


‘San Paulo & Riode Janeiro, gua6 %|106 
Cas Limited.. - %/105 


esssSuesessSaceleeste 
: SBE: : BSSEEEE: m eee! 
in 
2 
fa 





} 
4 
| 90 par South Austrian ..............0000. %| 103 
| 98 | Do 1871 (Series X) ...........06+ 3 %{ 11 
99 Southern of France ............... 3 %) 15% 
| 99 RNIN SMNIOEE skp sscncesssssgcion ced 3 %/| 102 
100 | 37 (Swedish Central, Lim.,1 Mort..5 %| 64 
100 |... BO ati ina Gacddeaw tnaghens cians 54%! 17 
100 | ... 'Tamboff-Kosloff, guaranteed...5 %| 78 
| 92 | TMI ticki dotalcchicdtlecavenasoiusstaten 3%) 8 
27 | POO kis civcensivadhiaveitackantiatcel 6 %| 7 
20 | 94 | \Western & N.-West. of France.3 %| 15} 
160 is 20 | | West. of 8.PauloDeb.BondsSep. oe 
i 








Iss32. é 

en ee dl 
56,148 10 all et Rot 25 

90,000 20 all Francsco, 
42,500. 5 all Belgian Eastern Junction .. ‘a 
ese Bi Been te aca 
8 es 

reer Stk 100 | De 6 % Debeature Stock... Pal 
|| __OFFIO fad, 3 
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& Duty. ences, | 




















| | Receipts, 


Name of Railway. Week | aaa y Mer- 
Ending | Minerls, 
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East 
all Great t Laxey, Limited... 





South Caradon ........ esee| 65 
6/5/6 South Condurrow 
South Wheal 








43, 174) 30 |2912/83 United Mexican, Lim... 
1 6 |Vancouver Coal, Limtd. 3 4 
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- ae OS FS ee £ 188. || & oe ae ts £ 
++ 775,568; 24, 179) 14, 973 9,980, ‘Belfast and County Down ...|Jan. 28) 440 230 15 
re 1814219 B76H 49,895 27,825, ‘Belfast & Northern Counties 23\| 1,062 2,386 17 
: 85,768,531 1,839,947, 652,614, 504,602 1 Caledonian ..........2...0c00000 30, 10,076 } 33,154 | 48,230 64 
i: 93, 100,668 49,519 712) 1 ‘Dublin, Wicklow, & Wexford seeks i ie i 
; 28,613) 277,183 110,558, 83,124, 2 SNINOUD s..sccesiseesneshaxnnvincenal 30;{ 1,289 | $451 | 9,740 77 
; ¢- 10,123,565, 522,082) 249,550) 153,079 2 ,*Glasgow and South-Western 29)| 5,023 | 12,732) 17,755 54 
ts: 34,495,940'1,398,080, 772.205 €12,498, ... | 1 . W@reat Bastern...........ccs.s0.e- 30 19,876 | 19,108 | 38,984 46 
4 $1,221,590 1,514.465. $29'964) 533,051) Great Northern ...........0..00++ 30) 16,958 | 40,836 | 57,794 94 
ay 5,934,161; 297,454, 150,512 77,977) 2 Great Northern (Ireland) ... 28; 4175) 4,328; 8,503 18 
iy} 3,900,590 137,558, 71,053, 66,560 i '*Great North of Scotland ... 29} 1,427 | 2,738) 4,165 15 
ri? 7,307,879, 339,886 188334) 45,808 2 Gt. Southrn. & Westrn.(Irish) 28{ 4,400 1; 9,901 21 
ea 64,808,418 3,628,682 1,202,247 2,201,604, 24 | \*Great Western ..............++. 30, 4,634 | 77,874 | 120,508 56 
bei ¢j 83,568,330 1,717,700, 912,855, "452,635 25 | ‘Lancashire and Yorkshire .. 30; 18834} 40 59,429 122 | 
gt $4,736,329 4,679,248 2,377,016 1,306,916 3} | 3t London and North-Western 30 | 45,969 | 104,779 | 150,748 88 
t os 20,961,712, $27,085 426,695, 338,185, 44 London, Brightn., & 8. Coast 29 17,526} 7,831} 25 | 63 
ii “ F} 28,093,463 1,270,324 706,002, 387,847 3} | | London and South-Western.. 30; 18,801 { 12,928 | 3 40 
< 33,825,346, 525,583, 295,905, 265,756 ... | «» |London, Chatham, and Dover 30° 11,434] 4,427 | 15,361 | 16 104 
ett , oHs098; 49,699, 32,059) 9,638) London, Tilbury, & Southend 30| 1,184 " 1,279 | 41 
tay 24,314,545 831,105 443,662, 443,113 1 11 'Manch., Sheffil ‘& Lincolnsh. 30, 5,168 | 21,119 26,287 | 30,595 || 98 
i 826,739, 66,380 26,535, 1,493, 43 "Maryport and Carlisle 23 | 1 2,348 | 2536 | 57 
ps 2,992,224) 279,246 98,836, 98,331] 2} \Metropolitan .............. 30) : ‘in 11,230 | 10,369 || 881 
. 2 625,278, 10,265 5,856, 5,615)... | ... | ... || St John’s Wood ........ ante wxll ose vee - art IS 
; | 5,531,156, 196,269 79,423, 98,723 4\ 2 | Metropetitan District ......... Oar a dis 6,684 | 
'. | 67,087, ,705 3,252,645 1,644,932 1,032,260 Se |? Rs « 30; 29,238 | 89,535 11873 129,586 | 
et 4,540,536, 238136 ‘131.673 * 61.581. 14 | Midland Gt. Western (Irish 28); 2253; 4,021 7,697 | 
o. | 20,239,699 1,244,567) 572,278) 553,425, | & |*North British .........ccsc 30; 10,913 | 28, 39,905 40,259 | 
4 55,832,617 3,115,965 1,483,027, 759,333 |North-Hastern .......csseseees 29 22,424 | 83,797 10022 115,033 | 
3,888,263 224,800 123,889 46,953 32 North London.........ss.seces0e- 30; 4,799 | 2,186) 6985 | 7,329 
7,778,939, 322,368, 163,222 109,218 “ fae gemapsescesae 30 118 | 7,784 10,902 wee | 57 
. 1,306,187, 75,739 31,213 28,850, © WINE cosiciencisnenonsins ae se , 2,745 | 
| as 20,476,102) 945,128, 471,613, 314,624 > ~gasee weerenbintbeigaliendiiees 29 18,121 | 7,980 | 26,101 | 27,555 
; 2,385,774 256,225 118,615, 52,420) 5t| 6 | 7 (Taff Vale ........0cssssscssseseeves et ons nek 10,226 | 
: 1,992,482, 76,030 99,663, 35,729, hi | [Waterford and Limerick...... 23/ 792 | 1,235 2,237 || 
gi ie tiie Rael Sa ee AND FOREIGN. 
- Receipts. | Total Receipts. Receipts. | Total Keceipts. 
' Name, oe itaetnns ene Name, |, Week |_—— —— 
Endug. 1880. | 1879.| 1880. | 1879. * __ Endng.| 1880.) 1879./' 1880. | 1879. 
| 2.8 eae 1s 
Babia&S.Fran. Dec. 4 1,403) 1,101 Madras ‘Dee 18, 10,131; 7 96) 8 
_ |) SMOTAES. Fran. Dee. 4 1,403) 1,101) 21,010) 17,518 | Madras ......... noo ose m: 
; =* ae I, 18 14,923, 12,546 Meridnal, Italy Jan. a | 20°84" 33°98 23 2,261, 42.635) 40,681 ye Cuma ten Pe es 
Be iy ee. Jan. 27 £7, (3,500) 3,800 Ottoman......... | 15| 1,147, 1,106 4,167} 4,401 } South Austrian|Jan. 21) 56,900’ 50,265, 
; 3s ms Beall bes - 31 easll ror? er ye nn ry 9,524) 6; i South Indian...|Dec. 18} 7,131! 5,988 
a fi G.Tk.of Canada'Jan. 29 38,859) 41/101 Do New rey ay \gaats | “tae wear 7 S : a 
Be? ou Indu. Penin.'Dec. 11 58,864) 41,988 799,066 752,790. Pais & Meditr, 22 {96282 Sisee! Be 5804 
3 efCanada Jan. 28 17,800! 26,300) 571,900! 517,700 New ....../ 21) 14,758 16,827)) oy 517) 47,832 
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BRAND and C0."S OWN SAUCE, 


aha — PROVISIONS, 
PoTTEeD ‘TED MEATS, 





FSsENCE of BEEF, BEEF TEA 


TURTLE SOUP, and JELLY, and 
other 


QPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 


SoLE ADDRESS :-— 


11 LITTLE STANHOPE STREET 
MAYFAIR, W. 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &e. 
REDUCED RATES OF PASSAGE MONEY 


SPECIAL RETURN TICKETS, 
WEEKLY DEPARTURE FOR BOMBAY. 


FORTNIGHTLY ,, - MADRAS, 
ae CALCUTTA. 
~ * » CHINA& JAPAN, 
” a » AUSTRALIA and 
NEW ZEALAND. 
OFrrFrIcEs: 
122 LEADENHALL STREET, LONDON, E.C 
AND 





25 COCKSPUR STREET, 8.W. 
()VERLAND ROUTE 
via MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 

—97 Cannon street.—French Mail 

Steamers leave Marseilles, via Suez Canal, on the 
oe Sundays, at 10 a.m, (calling at Naples for 


mails an — — 

YANG-TSE ... 5 Sept. 

BVM | sslisensvace 19 — ae See here: 
DJEMNAH..... 30ct. | po, ong 
AMAZONE....17 — 4 gy ot an 
al sidan 31 — Yokohama, 


| ANADYR ......14 Nov. J 
The Steamers of the 19th Sept., 17th Oct., and 
14th Nov., connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 5th Sept., 
3rd Oct., and 3lst Oct. at Galle with the Steamers 
for Pon:icherry, Madras, and Calcutta. 
F- Alexandria and Naples every Thursday, noon. 
— Constantinople every Sat y, 5 p.m, 
For Algiers every Saturday, 5 p.m. 
The Company’s weekly Steamers to Alexandria 
connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay 


For rates of freight, and information, a’ 
to the COMPANY’S LONDON HEAD "OFFIC, 


Cannon street, E.C.: also for 
business only at the SUB-AGENCY, 51 ie , 3. Ww. 


> 7 

[k LOCOCK’S PULMONIC 

WAFERS. Cures of coughs and colds. Mr 
Wilcox, 7 Prospect row, Birmingham, writes: “A 
customer to-day informed me that he had taken them 
very frequently during the last four years, and also 
recommended them to others, and had never known 
them to fail.” Asthma, consumption, bronchitis, 
coughs, colds, rheumatism, and all hysterical and 
nervous es are instantly relieved and 
rapidly cured vy Dr Locock’s wafers, which taste 
pleasantly. Sold by all areextie at Is 1}d, 2s 9d, 
4s 6d, an lls per box. Beware of counterfeits, 


EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 


ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box, 








sa yes ileadlg ile 


| &e. Admission to the whole, 1s. 
' and from 6 till 10. 


THE ECONOMIST. 
LONDON AND ST KATHARINE , 


The Directors are cian to aoe the 
the New 4} tot is Cent. Preference Stock 
their Act of 1878. For eye: 
tary, at the Dock House, 

By order, B. H. MARTINDADE, General 

December 29, 1880. 








Balance o “THE ME MERSEY | DOCKS AND 


to theteone aries ete 
—— . they ate prepared. ta “ the Provi- 


NOTICE OF REDEMPTION OF 


THE SWEDISH FOUR AND A HALF PER 
CENT STATE LOAN OF 1864. 

By virtue of the right reserved to the National 
Debt Office, according to the tenor of the Bonds 
issued the 15th — Ss 1864, for the Swedish Four and 
a Half per Cent. Loan of the 1861, and of 
the contract concluded rae said Loan on 
the 23rd March, 1864, and the 1 ‘ape, 168 — = 
National Debt Office hereby give 
eee on eee Soe Dae Walch co the inh 

April | are in aiaanea and not drawn, will - 

and PAID, at = ary of 
REDSEN in the Bonds, on the 
April, 1881, and the interest on Tas onds ain 
cease on the same ——o 


Stockholm, 25th March 
the National Debt 

T 

R OTA? shew ee AN 

pe COLLEGE, COOPERS HILL 

This College has been recently placed on a new 
basis, and the advantages afforded bs it as a traini 
institution for those who the Civi 
Engineering profession in India or a are 
now afforded to all persons desirous of following the 
course of study ued there. 

A number of students, not ex 50, will be 
admitted to the College in September, 1881. Candi- 
dates for admission must, on the Ist Jul ar tee 
over 17 and under 21 years of age, and must 
satisfactory proof of their ele hala received a 
general education. 

The Secretary of State for India will offer ten 
appointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the College in September, 1881, at the termination of 
their prescribed three years’ College course, that is, 
in the summer of a 

For all farther iculars applyby letter only, 
the Secretary, Public Works Department, India a 
8. W., or to the President, Royal Indian Engineering 
College, Coopers hill, Staines. 

JULAND DANVERS. 
Public Works Departmen: 


India Office, 5th January, 1881. 





DECLARATION OF THE SEVENTEENTH CON 
SECUTIVE MONTHLY DIVIDEND, AT THE 
RATE OF NINE PER CENT. PER ANNUM PAY- 
ABLE FIRST FEBRUARY. 


LA PLATA MINING AND 
SMELTING COMPANY, 
Incorporated with Limited Liability under the Laws 
of the State of New York. 
Capital 200,000 Shares of $10, or £2 rventey «by 
he Board of Directors hereb y oun that they 
have this day declared a DIVI EXD. ‘of 74 74 cents per 
shareout of the profits for the month of mber, 
being at the rate of 9 Ay cent. per annum, amounting 
to $15,000, PAYAB on Tuesday, Ist February, 
1881, at the Offices of the Company, 58 Broadway, 
New York, and by Dividend Warrant payable in 
London at the Company’s Bankers, which will be -~— 
to Proprietors whose Shares have been registered 
the Loudon Office for Transfers. 
The Directors have also carried 1,241 dollars to the 
Reserve Fund, which will now stand at 53,460 dollars. 
THEODORE BERDELL, Vice-President. 
FRANCIS ANDREWS, London Registrar. 
London Office for Transfers, 
_ 21 Great Wincheste Great Winchester street, E.C., Jan. 20,1881. 1881. 


WANTED, COMPLETE SETS OF 


the Economist from commencement up to 
of 1877.—Address A., EconomIstT Sane aid Doreen, 


London, W.C. 
STEPHENS’ WRITING 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


Gives 4 copies, and has remarkable fluidity, easy 
flow and durability. 


SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 


Rox AL POLY TECHNIC.— 
Utopia, a Grand Fairy romance. ie Sipteseet 
Railway; Great Lightning aactinn 

on Scientific Wonders, by Mr J. L. King. esc 

Sketches by Mr Eric Lewis. Christmas and 

Customs, by Mr Frank Meath. Humorous Recitals 

by Madame Hickson. Blondin, Leotard, 





BLAIR’S GOUT PILLS, 


THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 


The excruciati pe pain is quickly relieved and cured 
i celebrated medicine. 
0 oe Eh Saeed iS pemggenes ne . 


' their use, and are certain to “to prevent the 


attacking any vital part.—Sold by all Ghosistn ob 
1s 1}d and 2s 9d per box. 


Open from 11 ane 


i perfectly harmies rare balsams, without the ad- 
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MERSEY DOCK ANNUITIES. 


TO 


Ss 









tions ape ba Berens Perpetual Annuities, 
Permanent Stock,on the basis of aete bdo cate 


F 
& 


Dock Office, Liverpool, December 
PHILADELPHIA 


THE AND 
ee RAILROAD COMPANY. 

General Office, 227 South Fourth street. 

29, 1381. 





= 2S Bi 





(REDDIT. _ GENERAL) 


4 Rue Marseille. 
The Society wish to Ewes Financial deus 
serena Siereation slic tomas 
and Te to make trans. | 
actions in ee ee Write stating references. 


rN HE 1 TRAMW AYS AND| 
sg STERN, WOM Cokes or 
fully pe rl Shares in “TRAMWAYS | 


The Calais Company t has never paid less than 5 
cent. dividend, and the distribution for the last halt. | 
oF ines Repacs cad, Setoas of application 

pies orms 
Sas Se ee oS eo the 
ramways General Wor ompany, 57 Moorgate 
street, London, E.C. 


February 4th, 1881. 


MORTGAGE DEBENTURES 
OF THE 


NEW ZEAL AND _AGRICUL-| 


RAL COMPANY (Limited), | 





Capital, £1,000,000. 
Trustres ror Desentcre-Ho.pers. 
Sir Daniel Cooper, Bart., K.C_M.G. 
Sir W. J. M. Cuninghame, ae een 
Sir Sydney Waterlow, Bart., 


George Meredith Det, | Baa - Admiral RB. OC. 
W.J. Mudie Larnach, Mares, OB 
udie n, 

C.M.G. late Colonial | Sir T.Selb Tenia Bert. | 


Treasurer and Minister | Sir Julius Vogel, K.C.M.G., | 
of Railways, New Zea-| late Premier of New 





The aeediai are issuing Mortgace Debentures, | 
bearing Interest at 5 per Cenr. ron Five Years 
and upwards, 

These Mortgage Debentures are a first charge upon | 
all the freehold and leasehold estates, and other pro- | 
perty of the Company, including its uncalled capital. capital. | 

ey are issued free of expense to the lender, in sums | 
of £30 and upwards and either to bearer or registered | 


—— 

particulars on application at the Offices of 
the Oi Seapine where the Forms of Debentures and | 
the Trust PE iin seer | 


110 Cannon street, London, E. 
H 6 VALENTINE, Cartas. i 


J. ONDON LIBRARY. 


12 St James’s square. Founded in 1541. 
Patrox—H.K.H. the Prince of Wales. 


Presi Carlyle, 
The Seen Ceenere 90,000 volumes of 
and Modern in various fe 
£3 a year, [a 


of £6; life membership, £26. volumes are 
allowed to country and ten to town members. Read- 
ing-rooms open Ten to Half-past Six. Pro- 


| 

i 

} 

| 

re ROBERT a 
Gearetary am 





HOLLOWAY'S “PIL ae —IN| 


debility, nervous tremor, and mental | 
a < unrivalled Pills have a marvellous | 





Pasture of a praia of any mineral whatever, er of any | 
other deleterious substance. They operate directly, | 

werfully, and pemaersceay o the whole mass of | 
Biood ; SS os ee once fact when we see 
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NOW READY. 


EIN OUR 
F RR ee A eet by Treaties, 
with Daties, and Shattered by Bounties; 

The ign pte ant EMIGRATION, by wee 
___ &- Stanford, 55 Charing Cross, 


Just published, crown 8vo, cloth boards, gilt 


lettering, price 3s, 
PSTORICAL NOTES ON 
SHIPPING. 


By PERCY L. ISAAC, 
Member of the Institution of Naval Architects. 


J. D. Potter, 31 Poultry, and 11 King st., Tower hill. 
"NEW HIGH-CLASS JOURNAL. 
AND : a Weekly Journal for all 
in in Landed and House Propertygwith 
“ Inder to. the Estate Exchange 
, price ao 


1 ready February 12. 
"e* Proqpuetenes of Lama path thes ox application to 


the Pu 5 
Printed and Published for the ew by 
Ome Petter, Galpin & Co, La lie Sauvage 
estimate for the First Number of Layp 


Adve 
should reach the Publishers not later than Thursday, 
the 10th inst. 
Just Published, 8vo, price 5s, 
SOME ARTICLES 


THE DEPRECIATION OF SILVER 


AND 
TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 





The Articles are those contributed tothe Economist 
on the Silver Question during the course of last year 
by Mr Bagehot, and are now reprinted, with a Preface 
written by himself, shortly before his death, in view 
of this publication. 

C. Kegan Paul and Co., 1 Paternoster square, E.C 


Just published, Sixth Edition. 


LOMBARD STREET: 
A DESCRIPTION OF THE MONEY MARKET, 
By the late WALTER BAGEHOT. 


Crown 8vo, 7s 6d. 
©. Kegan Paul and Co., 1 Paternostersquare, E.C. 


Sige Just published, price 7s 6d, 
THE CIVIL LAWS OF FRANCE 


TO THE PRESENT TIME. 


Supplemented by Notes Illustrative of the Analogy 
between 
THE RULES OF THE CODE NAPOLEON, 
AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW. 
By the late DAVID MITCHELL AIRD, Esq., 
Barrister-at-Law, Middle Temple 
Author of “ Blackstone Economized,” &e., &c. 
Longmans, Green, and Co., and all Booksellers. 


TRADE WITH ITALY, THE EAST, SPAIN, AND 
SOUTH AMERICA 


rr 
LA POSTA DI LONDRA, 
(Illustrated). 
Price 1s, by post 1s 0}d. 
_ The only Italian newspaper published in England; 
is an established medium to foster and facilitate com- 
mercial relations between Italy, the East, Spain, and 
South America. 

Advertisements are inserted at the following 
rates :—One page £10 10s; half a page £6 6s; quarter 
of a page £3 13s 6d; eighth of a page £2 2s, 

_. ITALIAN ART. 

La Posta di Londra is the best medium for the 
knowledge of Italian Art and Italian affairs. 

Supplements in Spanish for the benefit of trade 
with Spain and America. 

Offices: 13 Purnival’s inn, London, E.C. 


~ 
POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality. 
| THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London, 


SILV ERED PLATE GEASS 
| ™ for LOOKING GLASSES, with or without frames. 
Silvered by new pr cess with —_ Silver not liable 
| to injury from damp, heat, or handling. Unequalled 
| in brillaney, Samples, tariffs, and estimates on 
| 8 plication, 

| THE PATENT SILVERING COMPANY (Limited). 
sieimenenniniceoiiaaiecdecexe inssiatacaincestaant 
ic 1 > y 
SHIRTS.—FORD’S EUREKA.— 
i “The most perfect fitting made.”—Observer. 
Gentlemen desirous of purchasing shirts of 
the best quality should try Ford’s Eureka, 

n. 


Sts, 40s, 45s half-doze 

i Ww Toa 7 r Ty 

JKSIDIUs—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
ue wool, soft as silk, and very elastic. 


Patterns and self-measurement free. 
R. FORD, 41 Poultry, London, 
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Just published, Second Edition, crown 8v0., cloth, wire bound, price 5s, 
A SHORT INQUIRY 


INTO THE 


PROFITABLE NATURE OF OUR INVESTMENTS, 


WITH A RECORD OF MORE THAN FIVE HUNDRED OF OUR 
MOST IMPORTANT PUBLIC SECURITIES DURING 
THE TEN YEARS 1870 TO 1880. 


By ROBERT LUCAS NASH, 


ComPILer oF “Fenn on THE Funps”—EpiTions X., XL, AND XII. 


“ iti ining some additional matter, of which the most important is a 
nian aa ans oe 1600.......<. Referring to the signs of inflation visible, Mr Nash 
utters some words of warning which are all the more fitted to do good because they avoid that 
tone of exaggerated apprehension common to less ex observers.”—Daily Telegraph. 


London: Effingham Wilson, Royal Exchange. 

















LECONOMISTE FRANCAIS. 


Repactevr EN CHEF, 
M. PAUL LEROY-BEAULIEU, Membre de I’Institut. 








Bureaux, 85 rue Bergere, Paris. 


ConTIENT, DANS SON NumeERo pu 29 JANVIER, LES ARTICLES{SUIVANTS. 

Les Progrés de la colonisation en Algérie: la Constitution de la propriété privée 
chez les Arrbes, les travaux publics, le comimerce—Le Commerce extérieur de la France 
pendant l’année 1880—Le Commerce extérieur de l’Angleterre pendant année 1880— 
Le Progrés aux Etats-Unis; Chicago (1830-1880)—La Question du phylloxéra 3 les 
moyens préventifs et curatifs; les insecticides, la submersion, les cépages américains— 
Liverpool et les docks de la Mersey—L'impét et la démocratie: les taxes dans le: 
Massachussets—Le Commerce maritime de l’Inde en_1879-80—Revue économique— 
Nouvelles d’Outre-mer; Australie, Japon, Cochinchine, Réunion——Partie commerciale 
—Partie financiére. «wt eee 

Year, £1 16s; Six Months, 18s. ae 
Subsoriptions and Advertisements received ; Office of the Economist, 340 Strand, 


London. 


HUBBUCK’S PATENT WHITE ZINC PAINT: 


Is the most durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 
Each Cask of Pure White Zinc is Stamped—* Hussucn’s, Lonpon, Patent.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 lb, 21b, 3 Ib, 7 lb, and 141b tins, and will be found of great 
advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &e. , 


HUBBUCK’S PALE BOILED LINSEED OIL 
Being much puter than raw Linseed Oil, is the only boiled Oil that can be used for White 
and delicate coloured Paints. It dries quick and hard. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION : 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and is applicable 


to all the purposes of other paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the Best and therefore the Cheapest, and are"; roperly packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 

















KINAHAN’S LL WHISKY.|ALLEN’S PORTMANTEAUS, 
STRAND, 

KLNAHAN’S LL WHISKY. ee ee ee, 

Pure, Mild and Mellow, Delicious and most LADY’S DRESS BASKETS. 
Wholesome. Unive recommended by the Pro- NEW DRESSING BAGS, 
fession. The Cream of Old Irish Whiskies. D oy TRUNKS 
wnipnabitiniiiiaaiipaniaabeemnentit OVERLA 
KINAHAN’S LL WHISKY. CAMP AND B 

Dr says :—“ Soft and Mellow, Pure, well 
Matured, and of very excellent quality.” NEW CAT ALOGUE OF 500 
KINAUANS, WHISKY or ae 
hibition, 1855 the Gold Medal, 20 Great ALLENS NEW PRIZE MEDALS 
tres 1 Ire DRESSING BAG. For General Excellence. 
PUNVILLE’S OLD IRISH 

ora a | 
national Exhibition of 1862, Dabinn Exhibition of 1865, RE MARKABLE, VERY RE- 
Paris Exhibition of 1867, and now to the MARKABLE INDEED, are the effects of LAMP- 
House of Lords, the quality of which is to the | LOUGH’S PYRETIC SALINE in Preve and 
finest French brandy, may be had direct from Belfast, | Curing Smallpox, Fevers, and Skin Diseases. - 
in butts, hogsheads, quarter-casks, and cases. ota. | lent, effervescing, refreshing, and in to 
tions on application to Messrs Dunville and Co. the constitution. Sold by Chemists, ve in 
Limited), Royal Irish Distilleries, Belfast ; orat their | Your Houses. Wia 
on 4 Beaufort buildings, Strand, W.C. ~~ H. LAMPLOUGH, 113, Holborn, London. 
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NATIONAL Discount 


Loxpon Orrice—64 Old Broad street. of tine aa sae ear eve Nominal ‘Capital, C4200000; Sete Sabecrtb Capital, 
ill eae gp tninieeSeerae £4,233,325 ; Paid-up, £846,465, 
Capital paid up... 21,000,000 Reserve Fund, £460,000. 
Reserved fun prereepeenti ee ee Notice is hereby ¢i this he shores 
Letters’ of Credit and bids granted upon the LOND ON CHARTE BANK OF INTEREST aliteliee sence oc oar 
heanches in the Australian and New Sechentt Deteulen. as follows, viz. -— 
Bills purchased or forwarded for collection. Paidap Cipcororaied by Hoya Charter) TWO AND A HALF PER CEST 
DEPOSITS RECEIVED FOR FIXED PERIODS Offices, 88 ae at call. eee 
on Ww ma 
terms v OAVID OUOMEE Detery. | Boao yah ret nme equated ox tetutrs THREE PER OENT/ebeewen and fourteen days’ 
QRIENTAL BANK "*Boponts received for fixed periods on terms to be go een 
Incorporated by Royal Chearton, 30th th Angust, 1851. HN SUTHERLAND, Secretary. | 35 Cornhill, B.C, 4th February, 1831. 


Paid-up Capital, ig 


Cour 
Cuarnman—Sir William. Jobe Watts Walter 
Deprvurtr- eg am 
George Arbuthnot, Esq. 


Alex. Forrester Brown, Hugh h Da: 
James Campbell, a Rd. Scoble, 
James Fraser, _ ae. 


Walki w, Esq. 
Bank of Union Bank of London. 
o o 
Bank ot doce, London. 
AGENT tn ScoTLaNnD. 
R. D. Cay, 23 St Andrew square, Edinburgh, 
ae BRANCHES ee a. a 
towns), Hong Kong, : Maunri- 
tins, Melbourne (with agencies «at: inland 
font Point-de-Galle, Shanghai, Sydney 


Bom 


with agencies at several inland toma Yokohama 


with agency at Hiogo). 


The Corporation grant drafts and negotiate or 


collect bills payable at the al and issue 
otes Letters © 


N and negotiable in 
4 | most parts of the world. 
'} They undertake all 


with 


British and Foreign i Se the wk of the 





anaes the receipt of Dividends, Pa; — 
ames or constituents. They also receive posits for 
rere alg on terms which may be ascertained at 
* W. M. ANDERSON, Ohief Manager. 
Office hours, 10 to 3. Saturdays, 10 to 2. 
eedle street, London, 1880. 
Oscow DISCOUNT BANK, 
MOSCOW. 
BALANCE per 1/13 January, 1881. 
ASSETS, Rbls. opks 
Coils Tin Be oncscisccussscevensecoqsiapnanienbess 694,413 83 
Cash at bankers ..............:cs0sceese aiineies 1,564,000 0 
Treasury bonds at short dates ............ 10,000 00 
Bills discounted :— Rbls. epks. 
(a) Bills with several en- 
dorsements ......... 7,138,915. 92 
(>) Bills with one signa- 
ture against addi- 
tional security in 
stocks and.shares,... 612,000 00 
———_ 7, 750,915 92 
Advances on securities. .............0.000c000 -5,134,917 86 
Government and other stock bearing 
SOD isis sicpsiciinsschnasccrincnphesteutetionavin 975,749 95 
ae WEEE... nacrcnennemnsniqinonnegeneheonense 552,964 18 
MIND ces ssicesinisicessdasmttnnvisiinivnens 1,900 00 
Mercantile expenses to date ...........0++ 146,533 58 
Furniture and fixtures.............0seses 23,301 99 
Sundry debtors ........0crccceevereesseneseeeene 153,570 76 
17,008,268 7 
LIABILITIES Rbls. cpks 
Capital paid up ...........-cecerseeerseere sesese 3,000,000 00 
Reserve fad ..:.....ccecssrcescscssevceeserovece 240,477 80 
Deposits :-— Rbls. cpks. 
(a) In current accounts 4,473,853 24 
(b) At call and short 
IDO ocsiaipsiasetinese 559,140 79 
(c) For fixed periods 4,482,083 5 
0,515,077 8 
Bills re-discounted .. cocedvetece 1,239,560 24 
Special account with State Bank against 
DAL] Gepat ...........0..sscereeccornecereoecceres 500 00 
Foreign accounts ........s+--ssercessreneenes 1,892,771 18 
Bills accepted ...........s.ssesserees eveeseeeeees 10,500 00 
Unelaimed dividend......... eomnenmoernserens 4,265 50 
Interest: on deposits ........... epvvessqpuiiense’ 260,423 89 
Interest, commission, &6.........-.-s20-se00 839,178 25 
Bamddry creditors ........0ccssersevereeereree 5,514 13 





banking business connected | 
and the Colonies, the purchase and sale of 





SITUATION DE LA 


BANQUE D’ESCOMPTE 


DE ST-PETERSBOURG, 
Au ler Janvier, 1881. 





























“ ACTIF. s of 
Caisse OOO ROR TTR RRR TTR eee eee SOOT EE EEE OREOET AEH EEE Coe Hee EOE EEE EEE ER EEE COE FOE One Oeee PETE ee wee eee 1,625,417 oo , 
Comptes-courants : R. c. 

2° A d'autres établissemeniio'de crédit : ¥ ws 
a. A nae erédit eee enreematen de Peruetinn, 
b. ta Bech de rede amid TS a 
c. Banque de commerce priv 80 
d A la Banque Internationale de comme St- _ 
TMI oc trac gtd accetinncsacinkeabeietnanan sons 872 02 
e. A la Banque de commerce V 845 60 
f. Ala Banque de Commerce de arsovie, succursale a St- 
Pétersbourg .. 888 04 
eee eee 49 17 
7,927,242 84 
de lettres de ‘au moins a 5,989,521 88 
Escom de valeurs sorties entre ede coupons 17,869 62 
Escompte d’effets de commerce de gnindmnteinuiiti £74,198 46 
"ae Palist ob do-alsmsoqueatis ] 
onds de par le gouvernement... 8,120,422 26 

D’actions, obligations et lettres de gage non garanties par le 

De métaux précieux et de bons de administration des mines evens aia 

D'engagements a époque déterminge 2.0.0.0... .cccsesecsenreenerseeees 889,394 67 . an 
SR ram none 

ae 1,104 93 
: 1 Monde eae le gouvernement 105,932 
@ s pu e 8 par le g _ 
2° Acti . tions et lettres de gage non garanties par le 
gouvernement WEG sec caus 92,570 — 
Effets sur I’é ss esiaietal . quibteminstibenanen :- ght 
Correspondants de la Banque : 
a. rs comptes (loro). 
Crédits sur nantissement : 
1. De valeurs garanties le gouvernement 1,244,162 72 
‘ men OI sas cs dreqnssneses cotiminipisimisiovionninanions 
. Credits OR ii cisidcctitditins 1 ostinieciissiblibitin Uiimckitn 1,115,217 53 
2 Comptes de la Banque (nostro). ee 
a. Sommes libres, tenues par les orrespondaats th die 
de la esses 1,598,072 45 
b. Lettres de i remises a l’encaissement... 341,643 29 
1,959,715 74 
Avances échues sur nantissement 85,455 — 
Frais siiseth tiehinianeiemasite de 360,167 — 
Compte DON clit e dg accancecschecovorebtcieck. 97,742 
MIG 5, «as 5 iscibbisdcinabbtbncisievibonindth sentence 898.242 60 
42. 388,556 89 
PASSIPF. 
Cepital de réserve si ctsnainnti desacqees coomiuettidietnninccsceenentonibitoestited 1,505,698 04 
aa pour la remonte de l’imummembble............-.0..es0+0sessnneeeveooe wijeblinivadibeion 43,743 02 
pits : 
Ne GRIN oni sins sncsecane canscacceisasciinbriv nce geiatabatiatbeceees tania OF 
Fh Clee ah ceieenstecdnenibuonesnseocontstiitiliansep see 19,908,219 12 
ae 
$, 
a. Sommes ae tenues par la Banque 4 la Aispositon 
des corres te . sini 3,963,819 4 
b. Lettres de change regues a leneaissement .... ecesmnnerennsat - aes 1238547 52 5208966 97 
2. ———. (nostro): 25 
ab ar Bae 5‘ "ae & 
Effets a an setetacitiabiinentnagn abicancncnnemnneanentn angie Goes 43 
Intéréts sur dépdts 6chus ........:..00.-cereeeeeeow <iemiititiititaleiescininclguliiiti oagne 94 
Beals of Gteeuss & sseupiene’ oo i eT 2,029,519 99 
Comptes transitoires ........-csc+- sees senenevennesernsensnnnenann ennnemansnnnes “ 
42,398,556 99 
(1) Y compris avances remboursables a demande (on call) 10,364,528 r. 4 
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BANK OF SOUTH AUSTRALIA. By cash at the Head . 4 


Cee ERED oxpos AND OMIKA. 


Incorporated by Royal Charter. 
Hap Orrice—65 Old Broad street, London, E.C. 
Baascues anv Svs-Brax 
Te CEYLON ....2.0000 Colombo, Kandy, Galle, Matale 
Bai in cisescdciuccvins Bombay, 
Rangoon. 
Breaits SETrie- 
WENTS 1. .0000008 Singapore, 
BEDE. covsanievversvoct Batavia, Sourabaya. 
CUTIEA. « scecsecsisesoes Hong Kong, Foochow, Shanghai. 
BRU sotcstuitesiind — 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 

Bills . en ae _ of Credit and Cir- 
ot ransacts usual 

= business connected with the East, on terms to 


be on application. 


Tie ~ BANK OF AFRICA 
Limited). 


Sead Ofice, 95 Abcverch inns, Lomberd, strest, 


ital, £ esantn Beheactbed £500,000. 
Capital, Fe id-up, £250,000. ; 


BRANCHES. 
Port Elizabeth, _ Bg emny | Dur 
Pietermaritzburg, King ‘s Town, 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 


hage, Winburg. 
Gununas Maxacer — JAMES SIMPSON, Port 
Elizabeth. 


Drafts issued, bills and collected, and 
all other banking e88 ed with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, et is Surplus Fund, 


Lonpox Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 

to the usual custom. 
its at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

i HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


THE AGRA BANK (LIMITED). 
ESTABLISHED In 1833. 


Capita, £1,090,000. Reserve Funp, £175,000. 
Hrap meal af ee a eg 
Brancues in Edinburg cutta, Bombay, 

Kurrachee, Agra, Lahore, 8 hai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed whon the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bi118 issued at the current exchange of the day on 
_ any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates and Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


y , T 
HONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $5,000,000. All ped up. 

Reserve Furd,{$1,600,000, 

Court oy Directors me Heap Orrice 1s Hone 
one. 
: Commitre: 1n Lonpon. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
£. F. Duncanson, Esq. (of Mesars T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGer—David McLean. 
Banrxers—London and County Banking Company, 








Rt A A Y-RAY 





Limited. 

a . _—— = AGENCIES. 

ong Kong. watow. Singapo 
Shanghai. Foochow. fae, 
Hankow. Yokohama, Calcutta. 
Ningpo, Hiogo. San Francisco 
Amoy. Manila, London, 

Saigon. 

The Co 


oration grant Drafts upon and negotia: 
| Or collect Bills at any of the Reenthes or fe nen 
| als> receive Deposits for fixed periods, at rates vary. 
ing with the period of deposit. For 12 months certain, 

= allow 5 per cent. per annum. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
E..rope, Asia, and Ameria, for the use of travellers. 
They open Current Ac.ounts for the convenience 
of constituents returning from China, Japan, and 


India, 
mey of constituents 





They ee ie the Age’ 
connected wi ‘ i 
ii es her See enn cay 
uterest and Dividends on the same as they fall due 
are payable in Lendon on of the 


advice of i 
and Aagust Hong Kong, held in 


Incorporated by Royal Charter, 1847. 
Orrice—54 Old Broad street, London, E.C, 
Heap Orr -_ 000 


K. 
BILLS on both Colonies negotiated and sent for 


COORPOSITS received for fixed periods on terms 


D 
on 
nay WM. G. BERTSON, 
General 


eens aaah diaiinaaaitdinion 
THE BANK OF BRITISH 
NORTH Be eer po 
Incorporated al Charter. 
Paid-up Ca) ital, ONE MILLION STERLING. 

GRA L ERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its ts in New York, Chicago, San 
eernae _ Portland (Oregon), payable on presen- 

i ¢ 
ie parshapes, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed rae — x be obtained on 

ication.—By order of the 

spplication.— By orey W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 


LONDON & COUNTY BANKING 
COMPANY (Limited) 


Established in 1836, and registered in 1880 under 
“The Companies Acts, 1862 to 1879.” 
Capital, £8,000,000, in 100,000 shares of £80 each. 


REPORT ADOPTED at the ANNUAL HALF. 
YEARLY GENERAL MEETING, 3rd February, 


1881. 

ABRAHAM Te “aug ali Esq., in the 
r. 

The Directors, in submitting to the oe the 
balance sheet for the half-year which ended the 31st 
December last, have to —s that, after paying 
interest to customers and charges, and making 

rovision for bad and doubtful debts, and trans- 

erring the sum of £25,900 in reduction of the pre- 
mises account, the net profits amount to £176,897 3s 1d. 
This sum, added to £36,699 9s 1d, the balance brought 
forward from last account, and £781 5s reserve to 
meet interest accrued on new shares to the 30th June, 
produces a total of £214,377 17s 2d. 

They report that of the issue of 25,000 shares, 
236 were not taken up: these have been sold, and 
produced a profit of £6,737 15s 6d, which is included 
in the profit. 

They recommend the payment of a Dividend of 10 
per cent. for the half-year, which will absorb £150,000 ; 
this amount, with £32,984 4s 3d rebate on bills not 
due, and £5,468 15s reserved to meet interest accrued 
on new shares to 3lst December, will leave a balance 
of £25,924 17s 11d to be carried forward to profit and 
loss new necount. The present Dividend, added to 
that = to 30th June, makes 20 per cent. for the 
year ; 

They have to eet with the extreme regret, the 
decease of their late esteemed colleague, Frederick 
Harrison, ae in accordance with the directions 
contained in the deed of settlement, they have filled 
the vacancy thus created by the appointment as a 
Director of Mr Charles Seymour Grenfell, Esq. (a 
—" of the firm of Messrs Pascoe Grenfell and 

ons). 

The Directors retiring by rotation are—John 
James Cater, Esq., Edward Harbord Lushington, 
Esq., and William Henry Stone, Bsq,, who being 
eligible offer themselves for re-election. 

he Dividend, £2 per share, free of income tax, will 
be payable at the head office or at any of the 
branches, on or after Monday, the 14th February. 


BALANCE SHEET of the LONDON and COUNTY 
BANKING COMPAN : Gaited 3lst December, 
& 8s d 


Dr. c 
To capital subscribed, £3,000,000 
— paid up... £1,500,000 0 0 
To instalment re- 
ceived in re- 
spect of new 





I abcivavsinctnsss 125,000 0 0 
——————_ 1,625,000 0 0 
To reserve fund ...... 750,000 0 0 
To instalment re- 
ceived in re- 
spect of new 
COIN iciicciccc 62,500 0 0 


—— 812,500 0 0 
To due by the Bank on current ac- 

counts, on deposit accounts, with 

interest accrued, circular notes, &. 23,107,104 2 9 
To liabilities on acceptances, covered rf 

by cash or securities, or bankers’ : 

ND ainda rs hee ccneccentacebiiecss 2,089,687 15 6 


To profit and loss 
A, brought 
from last account.. 

Reserve. to meet 
interest accrued 
on new shares...... 

To net profit for the 
half-year, after 

7 provision 
for and doubt- 
ful debts, and 
transferring 
£25,000 to pre- 
mises account .,,... 


£36,699 9 1 


781 5 0 


176,897 3 1 





214,377 17 2 
27,848,669 15 5 





Office & branches, 

andwith Bank of 

England ............. £3,704,997 0 10 
By loans at call and 

at notice, covered 

by securities ...... 2,580,508 4 0 





6,285,505 4 10 


Investments, viz. :— 
By Consols regis- 
tered and in 
— ng 
New3 per * 
£2,581,251 7s 11d, 
Canada 4 per 
Cent. Bonds and 
Turkish 4 per 
Cent. Bonds 


guaran by 

the British Go- 

vernment ........ . 8,022,371 7 0 

By India Govern- 

ment bonds ...... 
lish 


00 


226,900 
By other securities 43,584 10 4 





3,597,485 17 4 


current ........0..0.0. 6,312,190 16 10 


tomers at the Head 
Officeandbranches 7,108,747 5 2 





15,420,038 2 0 
By liabilities of customers for drafts 
accepted bythe Bank(aspercontra) 2,089,687 15 6 
By freehold premises 
in Lombard street 
and Nicholas lane, 
freehold and lease- 
hold property at 
the branches, with 
fixtures & fittings £480,052 15 9 
By less amount 
transferred from 














profit and loss...... 25,000 0 0 
455,052 15 9 
27,848,669 15 5 
Dr. Prorit anp Loss Account. £ 5s d 
To interest paid to customers............ 51,196 10 8 
To salaries and all other expenses at 
Head Office and branches, including 
income tax on profits and salaries... 147,879 4 9 
Transferred to the credit of premises 
UID neck inch stv ands tevcputadabvnentea cin 25,000 0 0 
To rebate on bills not 
due, carried to new 
MOOOWE «isis sctnsiact £32,984 14 3 
To dividend 10 per cent. 
for the half-year ... 150,000 0 0 
To reserve to meet 
interest accrued on 
new shares to date... 5,468 15 0 
To balance carried 
DORN i icetais 25,924 17 11 
214,377 17 2 
438,453 12 7 
Cr. a... 68 
By balance brought for- 
ward from last ac- 
a RRR Iver Bont es £36,699 9 1 
Reserve to meet interest 
accrued on new shares 
to 30th June ............ 781 5 0 
37,480 14 1 
By gross profit for the half-year, after 
making provision for bad and doubt- 
CRE AEOTIOR socks .cccvsacecactichpdetenmeaaneas . 400,972 18 6 
433,453 12 7 


We have examined the foregoing balance sheet, 
have verified the cash balance at the Bank of 
England, the stocks there registered, and the other 
investments of the Bank, and have examined the 
several books and vouchers showing the cash balances, 
bills, and other amounts set forth, the whole of which 
are correctly stated ; and we are of opinion this balance 
sheet is full and fair, properly drawn up, and 
exhibits a true and correct. view of the Company’s 
affairs as shown by the books of the Company. 


(Signed) 
M. McGEORGE, ; 
W. NORMAN, Auditors. 
RICHARD H, SWAINE, 
London and County Banking Company (Limited), 
20th January, 1881, 
Examined and andited by us, 
(Signed) : 
J. J. CATER, Andit 
W. H. STONE, Committee 


J. D.. THOMSON, ) of Directors. 


WILLIAM McKEWAN, General Manager. 
JAMES GRAY, Chief Accountant. 
London and County Banking Company (Limited), 
19th January, 1881. 


ON DON & COUNTY BANKING 
_.._, .  OOMPANY (Limited). | 
Notice is hereby given, that. a D. END on the 
capital of the Company, at the rate of 10 percent., for 
the half-year ended 3lst Deecmber, 1890, will be PAY- 
ABLE to the proprietors, either at the Head Office, 
21 Lombard street, or at any of the Company’ 
branches, on or after Monday, the 14th instant.—By 


order of the 
W. McKEWAN, General Manager. 
21 Lombard street, 4th February, 1881. ae 











